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Shewing the Cauſes which former ly obſtructed the 
Advancement of her Trade; on how much better foot- 
ing it ſtands now than it did under Z2wis XIV. with 
ſeveral Expedients for raiſing it {till to a greater H eighth. 


Cone Nan among many other curious Things, 


An Account of the Proportions of | Die upon Navigation and 


Gold and Silver in the ſeveral Commerce in General. 
Coins of Europe. | The Neceſlity of France's con- 

ſtantly maintaining a ftrong 
Learis XV. with thoſe of ſeveral | Naval Force. And; 


of his Predeceſſors. A curious Plan for enabling her to 
An Examination of the Courſe of | keep tip a very powerful Fleet 
Exchange between Paris, London, with the greateit Oeeonomy and 


and Amſlerdam, for a conſiderable] Advantage. 
number of Vears together. | 


Tranſlated from the. F RENCH ; 


With a Preface by the TRANSLATOR, ſetting forth the Reaſons 


of publiſhing the Book at this Juncture. 
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J LONDON: 
Pri ned for A. MILLAR, over-againſt St. Clemient's 
Ehurch in the Tn 1739. #7 
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JIS too now he Pane 4 + 
i the formidable rival of Britain in commerce; 
and conſequently in power; riches and grandeur. 
By the fruitfulneſs of her foil; the commodiouſs = 


meſs of her ear porto; the frigulity and enduſiry of. { 


ber people, fhe is bleft with advantages for commerce 


| Beyond wobat' moft other nations can boaſt. Theſe ad. 
vantager the wiſdom of her 27 eſpecially. of 


years, hath already improved to a very con 


Ege faul fo raifig her trade en- 


upon the entire ruin of her neighbours, unleſs. = 


they weill be excited by her dogg A 70 look well fo 
themſelves. 


. The French; inflead of propoſing 7 intend cke 
power. by conqueſt and the fivord, are row become 
, that the moſt effetFual way to gain the ſupe= 
Tioricy over their nerghbours is, to apply themſelves | 


21th vigour to the peaceful arts of commerce and _ 


navigation: Thus lis they flatter themſelves, in a 
particular manner, ith the Lahe of being able to 
humble the pride of the haughty nur, as this 


| 3 Author 7s pleaſed to call the Pio ih. 


The prejent Miniſtry of France bath larntd, Fus 
e to correct the bad meaſures of former 


; The PREFACE. 


vances daily as faſt as that of "Jome of her wich hours 
Is falling into decay. When ſuch is our fituation, 
201th regard fo our moſt dangerous rival Power, ne- 
thinks "tis high time for the gemus of Britain 7 a 
awake. be preſent conjunture eſpecially calls aloud 
upon the legiſlature to interpoſe in behalf of the fink- 
ing trade of this nation, when complaints of its de- 
cay are coming up from all quarters, and when the 
commerce of the nei e nations ſeems to be rij 
faſt upon our ruin. This is aubat chill too evidently 
appear from the following book which 1s therefore of=. 
fered to the ſerious peruſal of the Engliſh Reader in 
His own language. There every Britain may find 
ſome of the ſtrongeſt motives to kindle in his breaſt a 
True patriot zeal. If there be any force in a noble 
ö example of publick ſpirit, here it wall be felt ; the Au- 
| . hor. thro' the whole of this book appearing to be ani- 
* mated with the warmeſt concern for the welfare of his- 
country, without any partial defign to ſerve his own 
Private intereſt, or to PR zhe finiſter VIEWS of 6 
3 art $ 
2 K "What gave occaſion to the writing of the book was i 
| a treatiſe publiſpd in France, intitled Eſſai Poli. 
. N elarti antique 125 le Commerce; that eſſay. is written with | 


a "Fe deal of ſpirit and lively . eloquence, which 


makes it the more dangerous, becauſe ſeveral of its 
maxims are very falſe, and of univerſal bad tendency. 
Our Author therefore thought proper to guard bis 
Countrymen againſt the pernicious influence of ſome 
of its principles, - eſpecially thoſe relating to Money, 


by ſtripping them of their ſpectous inſmuating dreſs, 
 endexamining them in the light of fample naked truth: 

Thus. his performance is rather a maſterpiece of rea- 
honing, than an elaborate work. of. eloquence ; but what 
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| The P R E FA c E. | 
it wants in ornament, the reader will find to be fully 
compenſated by juſtneſs of rhought, e of argue 
ment, and good ſenſe. : 
His great d-fin is to ſhew har were the main 
obſtacles and impediments to the advancement of the 
French trade ſome years ago; on how much better 
footing it ſtands at e and at the ſame time 
70 lay down ſeveral expedients for raifmg and extend. 
ing the commerce of his country to a greater pitch of. 
Fer fectiam than ever. 
As one of the cbief errors contained in that book 
nod quoted is concerning the raiſing of Money, which 
the Author alledges to be a convenient and uſeful ex- 
3  >pedient upon many occaſions : In oppoſition to this, aur. 
3 Author detects the fallacy of his reaſoning in every 
8 | farticular, lays open the fatal conſequences that flows 
ed from the frequent variations of the Coin under 
Lewis XIV. and in other reigns ; and, by tracing the 
ſubjec? to it's firſt principles, ſhews that the ſame conſe- 
quences muſt akways unavoidably follow from purſuing. 
ſuch unpolitical meaſures, Here the reader will ſee 
what pains a French Author takes to ſet bis coun, 
trymen right, in a matter wherein he thinks their 
intereſt jo nearly concerned; and from the general, \ 
ſtrain of bis reaſoning, it will appear what good uſe” © 
he has made of. ſome of the beſt of our writers upon. 
the ſame ſubjets, particularly of Mr, Locke and 
| Mr. Mun, whoſe authority he often quotes, and 
with whom he 5s perfectly agreed as to the ſubſtance. 
of the argument which he has carried to a very great 
, and ſet in the cleareſt light. $ 
He comes after this to enquire into the nature of 
wholeſale and maritime trade in general; conſiders 
72 Aatiral * that France enjoys for carry- 
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1 it on; and to remove the prejudices of ſome 
bis countrymen, particularly of the nobility, aga 
embarking in trade, as if it were incompatible 1 fo he 
honours of their birth, be ſhews from the examples of 
Ving and | Emperors, and ſeveral of the. greateſt 
men of antiquity, avho thou; 5 it not below them to 
be Merchants, in what bigh efteem and reputation it 
was juſtly held among the wiſer ancients, eſpectally 
the Greeks and Romans. And the more effectually - 
70 root thoſe groundleſs prejudices out of the minds of 
his countrymen, he ſets before them the examples / 
other nations, particularly of the Engliſh and Þt 
Duich, the Venetians and Genoeſe, among whom 
the greateſt men frequently bring up their ſons to 
trade and merchandiſe, and propoſes, that premiums 
of honour ſhould be given by the State for the encou- 
ragement of commerce. - 
He treats alſo of navigation, and ſhows the ne- 
ceſſiy of conſtantly maintaining a ſtrong naval force, 
without which all the land forces that France can 
raiſe will not be ſufficient, in his judgment, Eo 
FA ay and ſecure their eee * 
Ad leaſt the great expence of 5 glare fun 
deter from the execution 7 he has laid 22 a 
curious plan for carrying it on with the greateſt 
economy, and to the beft advantage; from an efti= 
mate of the charges of their fleet in 1681, the moſt 
 - fouriſbing one that France ever had, he ſhews that 
the expence is not near fo large as moſt people are apt 
to imagine, and that it is but very inconfiderable in 
compariſon of the vaſt advantage he hopes his country 
will reap from it. And to compleat his ſcheme, he. 


 Confiders the State of the ſea-ports, and propoſes 10 
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have one in „ the Ska more ron than a any. 
they have had hitherto. 
 Befides theſe, the Reader will find ſeveral athes - 
things in the book that are no leſs curious than uſeful 
and inſtructiue; ſuch as, an account of the late of 
the Finances under Lewis and during the pre- 
ent King's minority ; of the con and miſe 
_ Ny Avena 125 the Fo — by the 2 
meafures that were then purſued ; a compariſon be- 
lauen the revenues of Lewis XV. and thoſe of ſe- 
veral of his predeceſſors, where the Author ſhews 
that, in proportion to the advanced price of 
things, and to the encreaſe of charges, penfions and 
places, the preſent King is not ſo rich, that is, has 
nat fo much Money in proportion to bs demands, 
as Lewis XII, Francis I. and II. Henry 1. 
and III. 

There is alſo a Curious 9 pon the pro- 
portion . between Gold and Silver, as it is in the 
Coins of the ſeveral States and Kingdoms of Europe: 
the —_— whereon that proportion is foundea, 
are accurately examined and explained. This is a 
thing of great importance to be confidered, nor can 
the proportion between thoſe precious metals be ad- 

juſted with tos much precifion and exattneſs, leaſt 
the Kingdom be gradually drained of its. Money, 
_ face that metal which is too low valued, with re- 
ect to other nations, will be carried where it gives 
the higheſt price. And here I am obli ged to obſerve 
that our > 90 appears to have been led ſome way 
or other into an error in ſtating the proportion be- fa: 98. 
faveen Gold and Silver in England as he has done > | 
For any one abo gives himſelf the trouble to male 
the hs Bs o:ll find zt Zo be 15 75 or +70 1 in- 
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n The PREPFA cn 
| . firead of 143, as be. makes 5 The Englith gold 


Coin is 22 Carats fine, and 44% guineas are cut 
out of a Pound Troy: The filver Coin again is 11 
_ Ounces 2 Penny weight © fine; that is, there are 18 
Penny erght of alloy in the Pound T roy, and 62 
| Sßhillings are cut out of the Pound. Whence the - 
32 value of the Pound weight of fine Gold will amount 
Lf 10 col. 19s. d. = ſterling, and the value 0 
12 hs Le. the Jane Po Pound 2 eh of 5 a Silver to 3 1. 4 
Tr and ſomewhat more than a farthing, viz. 67.027 s. 
Jo © Conſequently fine Gold is to fine Sikver as 15+ t0 1, 
| | _ whereby it appears that Gold is higher, and Silver 
= lower rated in England than in any. other nation 
in Europe. In Spain and Portugal indeed the pro- 
portion of Gold to Silber in their Coin is as 16 to 
I; but as this high price of Gold carries away their 
Silver, andtbere is, on that account, for the moſt part 
a premium of 6 per cent. on payments in Silver, it 
* comes to the ſame thing as if Gold as to Silver. 
| there really as 15 to 1. So that we may ſay, 
| without exception, Gold is bigher valued in England 
5 than any where elſe in Europe. The conſequence of 
2 which is the draining the Kingdom of its Silver; 
| and therefare tis humbly ſubmitted to the lægiſſa- 
ure, tis not Agb neceſſary to e fuch an, 
| inconvenien 
BY But of all the articles conjured in this book, : 
d | | . appears to be of greater importance than that. 
= which treats of the courſe of exchange, between 
1 Paris on the one hand, and London and Amſterdam 
Fl on the other; which the Author has traced with. 
great accuracy for a conſiderable number of years. 
Hence exceeding uſeful obſervations may be drawn ;, 
| the 3 of 4 7s, as he IPD expreſſes Merke 
14 The 
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Pages, and all the branches of expenſrue living in che 


s LY ; » 


The Barometer of Commerce, whoſe rifings and 
Fallings, as evidently ſhew the ſtate. of trade in any 


particular country or nation, as the variations of 


the mercury ſhew the ſtate of the atmoſphere, By 
inſpecting this political Barometer, the Reader will 
fee that France, all along, had the balance of com- 


merce with England, except when her, trade 10as 
cramp'd by the alterations of her Coin, eſpecially by 
affixing tawo nominal values to tao parts of one fþe- 
cre, which differed in nothing, but that the one was 
new and the other old; both being of the ſame weight 
and ſtandard. Hence it appears that we take much 
more of the French commodities, arts and manufac- 


ture s, than they take of ours; by which, ſo far as 


it is unneceſſary, we contribute to our on undoing, 
'Tis therefore incumbent on all who have the publick 


 qoelfare at heart to retrench the uſe of thoſe ſuper- 
fuous foreign commodities, which drain the Kingdom 


pa of juch vaſt fums of Money, and yet are fib- 
fervent only to luxury and ſenſuality. Tis in vain 
to make laws againſt the exportation of Money awhile 
the balance of trade is againſt us; for what. foreign 


goods wwe take muſt either be compenſated by bartering 


an equivalent quantity of the goods of our own pro- 
uttion and manufacture, otherwiſe our Specie, or, 
zꝛchih 1s much the ſame, our bullion, muſt go to pay 
the balance; bills of exchange being no better than 
common paper, if they. are not to be anſwered with 
Money. The only way therefore to ſave that ex- 
pence to the nation, is to controul that exorbitant * 


luxury which ſo much prevails among us. Not that 


1 would be underſtood to condemn all that may come. 
under the notion of luxury, ſuch as ſumptuous equi= 


rich 
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rich and OY . men's. Dd exceed not 


| their revenues, nor are laid out upon unneceſſary fo- 


reign commodit ties, the thing is only of a private na- 


ture, and does not directly affect the publick ; ray, 


*tis rather publickly beneficial, by promoting the ci. 
culation of Money, and the conſumption of our own 
roductions and manufattures;; But the immoderate 


=” 20% of gold and ſilven plate, the conſumption of theſe 


precious metals, which are the inſtruments of com- 


merce, in laced cloaths, brocade ſtuffs, and embrai- 
deries ; ; the extravagant propenſity we have to wear 
foreign vebvets, filks, cambricks and linen, and to 
drink nothing bt French 27nes, whereby the King- 
dom is drained of its Specie, and our own Manu- 
Jattures neglected and diſcouraged ; all theſe and the 
lite branches of luxury are moſt permcious to the 
publick, and by all means to be diſcountenanced. 
Such luxury is a ſad forerunner of national ruin, as 


it is commonly accompanied with a general corruption 


of manners; thereby the demand for Money is en- 
creaſed, which of conſequence begets avarice, and a 
vena) mercenary temper ; and no meaſures are Tl baſe, 
fo ſervile and infamous, to which a temper ſubdued 
by avarice, and the love of Money, is not — of 
being bribed and corrupted. | 


ab Quid non mortalia pectora cogis, 
Auri ſacra fames ms 


Jis not anh the 8 ones that are addified tn 
#his miſchievous luxury ; the diſtemper is become. 


epi demical, and hath over-run the whole nation > 


nor will the commonalty be able to clear themſelves. 
_ the fame mutation. The mms of their. 
fortunes. 
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fortunes cakes ht * greed) af their. luxury, 


and confines it within more narrow. umd; but 
aohat they want in power of doing national miſchief, 


they more than compenſate in number. Let us only 


Sippoje, at a moderate computation, that every ſubjet# 
of Britain expends half a crown a year on ſuperflu- 


ous foreign commodities ; this, tho" it appears but an 
#nconfiderable national hf to the vulgar, who take 
only partial narrow views of things, will yet be 


| Found upon the whole to amount to a very great fium, 
no leſs than a million of Money, the Ra" of inha- 
 bitants belonging to this 1 ſaand being reckoned about 
8 millions of people ; ſo that tis little wonder if the 


nation = to fink under ſuch an immenſe loſs. 


To ſtop the ſource of ſuch national calamity, is a 


taſk in cohich all woho are true lovers of their coun- 


try ought to unite their honeſt endeavours. It be- 
longs to the legiſlature to confider how far it may. 


be neceſſary 1 in ſuch a fituation to enatt ſumptuary. 
laws, with proper regulations ; which indeed never. 


ſeem to have been more neceſſary than they are at 
preſent,j In the mean time, tis to be wiſh'd that all 


true patriots would exert their publick fpirit, by ab- 


ſtaining from the uſe of thoſe foreign g and 


commodities, the importation whereof is ſo ruinous 
to their country: Unleſs this be done, taxes and 
prohibitions will be but of ſmall avail; for ſo long. 


as the demand for any commodity continues, the pro- 


the of gain will akeays tempt ſome to carry on @ 


trade, however deſtruttive it may prove to their 
country. The French are remarkable for confining. 
themſekves to the uſe , their own manufattures, 
and are fo far from valuing things the more for 


fving aa and far Fete d, that they glory in the. 
| richneſs. 


1 "The. PREFACE, 
richneſs of their ſoil, and the induſtry of their people, | 
hence they are furniſhed with the neceſſaries and 

comforts of hife, in ſo much plenty, as not to need 

10 be bebolden to their neighbours. What pity is it 
that the ſame conduct is not more univerſally obſerved 
amongſt us, eſpecially now when our own manufac- 
Fures are brought 70 ſo great perfection, and multi- 
plied to ſuch variety, that we may be well enough 
provided at home with almoſt every thing, not only 
_ that nature, but even that luxury itſelf, can demand. 
Our Linen and Holland manufactures are now fo 
vel improved as to be capable of vying even with 
thoje of the Dutch themſelves; and our Cambricks 
and Laces want nothing but proper encouragement - 
to bring them to the ſame pitch of perfection. 

Tis very much to the honour of ſome gentlemen, 

that they have been determined from ſuch publick and 

4. aer el views to come under engagement to uſe 

u ſuperfluous foreign commodities, but to give all | 

due encouragement to their own manufattures. An 

example, ſo worthy of imitation, will, J hape, ani- 

mate others to copy after it. 3 
As for this tranſlation, 1 ſhall only ſay, am dee 

bave endeavoured to make oruſelves maſters of the 

fubjett of the book, and to make it eaſy and intelligi- 
ble to the Reader. Any one who looks into the ori- 
ginal will ſee, that the tranſlating of it conld not be 
an eaſy work, partly from the nature of the ſubjecta 
it contains, and fartiy from a multiplicity of phraſes 
that occur in it, whoſe ſenſe depends upon the know- 
ledge of ſeveral things, to which many, even of the 
natives of France, are mere ſtrangers: Theſe we 
have taken care throughly to underſtand, and bave 
e Fre merging! notes to n them to pe 
; Red 5 


Reader. Some a es "hs os: no a con- 
nection with the main ſubject of the book, and in 


ohich a vaſt many figures and tedious calculations 
occur, that would have been very tireſome to the 


"= of Readers, or perhaps quite e 4 


them, ave have therefore omi ted, reſuming t 


6 | ub e ci with the Author, 

3 In that part of the book which treats of the 
= courſe of ave, and in ſome other places where 

calculations are carried on, there are tables inſerted, 
Ws the ſeveral ſteps of the calculation before 
the Reader's eye at. one view. And we have ad- 
ded another table, reducing the preſent value of the 
French Coins to their proportional value in Eng- 
liſh Money, that they who are curious may readily 
find the amount of any ſum of Livres, Sols and 
Deniers, in Pounds, Shillings and Pence ſterling. 
Upon the whole, as this book ſerves to lay opens 


| the aſpiring ambitious views of the French nation, 
and the means whereby they are endeavouring to ac- 


compliſh their end, it claims the confideration of all 
who have the intereſts of their country at heart, 
and eſpecially demands the fert ous * attention ve the 
hh 


ADVER- 


2 „EAT ENT: 


H E 3 s manner of working the two 7 1 
lations in 1 150 and 226 is not very obvious to 


every Reader 


** 


terms, and reduced others to their loweſt form by a com- 


Ide, and brings them to dne equation. i 
But the ſame queſtion may be more eaſily reſolved by 


common Arithmetick: e. g. in the firſt calculation, the 
value of the Rixdollar of Holland is to that of the French 


neſs, i. e. as 9 x 10: to 89 10 fr, or as 160 262 to 


8379. | 
But Ys real Com of Francs ahh at dn time to the 


ſequently, 
The 41 of: the Pixdotlars) is to thar of 3 had! 


Crown, as 8379 to 7398, or as 100 to 88.27, i. e. 
(dividing both by 100 the number of Deniers de gras 
in a Rixdollar) $ 8 Deniers or Gros are equal to f 
Pen or 3 Livres. 


Then for the proportional value in / Bank-Money a 


10d: 881 : 90: 84 K. ö 


As to "A — queſtion me] 226, its ſolution 
3 common arithmetick is ſo obvious that we. ſhall not 


trouble the Reader with 1t. 


XR Ee, 
Pan: 1. L 3. read A Political Eſſay. P. ha. 1. 2, for 
1765 read 1705. P. 97. l. 9. dele the. P. 19 E 7. 


read of Holland, inſtead of Standard Holland; l. 18. read 
of —_— for of Silver. 


4 San 


e firſt clears both {ſides of the equations 
from fractions, and then having cancelled ſome of the 


mon diviſor; he multiplies thoſe that remain on either 5 | 


Crown, in a compound ratio of the weight and fine: 


| 95 X 245, or as jor x 202, me A . or as 838. to 


hominal one of 1 Hvres, as N 7398, and con- 
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count of the L/, and Writings of the AuTaor ; Containing 
. ſeveral Original Papers of His, never before publiſhed ; and a large 

Alphabetical Index, by Thomas Bir cn, A.M. and F. R. S. in 

2 Vols. Folio, beautifully printed on a fine Paper, and adorned 
with a curious Head of the AurHOR, engraven by Mr. Vertue, 
from a Drawing by Mr. Richard/on. | „ 

II. The Oceana, and other Works of AuESs HARRINOCTrox, 
Eſq; collected, methodized, and reviewed; with an exact Ac- 
count of his LIE prefixed, by To/and: To which is added, an 

Appendix, containing all the Political Tracts wrote by this Author, 
omitted in Mr. Joland's Edition. | 3 f 
VN. B. There are a few of the above two printed for the curious 

on a ſuperfine large Paper. . | | 

III. An HIisTORICAL AND PoliTical DiscouRsE OF THE 


. 


Temple. Ons | EET. 
IV. The Political Works of AxpREW FLeTcuts, Eſq; con- 


1703. 8 | 1 „ 
V. The Works of Mr. Trzomson, in 2 vols. 8 vo. Vol. I. 
containing Spring, Summer, Autumn, Winter; a Hymn on the Sea- 
fons ; a Poem ſacred to the Memory of Sir 1/aac Newton ; Britan- 
nia, a Poem; and Sephonisba, a Tragedy. Vol. II. containing 
Ancient and Modern 7taly compared, Greece, Rome, Britain, and 
the Proſpect, being the five Parts of Liberty, a Poem; a Poem to the 
D of the late Lord Chancellor Talbot; and Agamemnon, a 
e 0 ä e 
| * Either of the Volumes are to be had ſeparate, | 
N. B. There are a few Copies remaining, of thoſe printed 
ſuperfine Royal Paper in 2 Vols. 4to. | V 
VI. A Genera Die rionaRx, Hiſtorical and Critical: In 
which a new and accurate Tranſlation of that of the celebrated Mr. 
Bale, with the Corrections and Obſervations, printed in the late 
dition at Paris is included ; and interſperſed with ſeveral thouſand 

— N Lives 
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Lives never before publiſhed. The whole containing the Hiſtory of 
the moſt illuſtrious Perſons of all Ages and Nations; particularly 
"thoſe of Great-Britain and Ireland, diſtinguiſhed by their Rank, 

Actions, Learning and other Accompliſhments. With RefleQions 
on ſuch Paſſages of Mr. Bayle, as ſeem to favour Scepticiſm and 
the manichee Syſtem. By the Rev. Mr. Fohn-Peter Barnard ; 
the Rev. Mr. Thomas Birch, F. R. S. Mr. Fohn Lockman, and other 

Hands. To be comprized in 16 Vals, {even of which are e 
publiſhed. | 

VII. The Mythology and Fables of the Axcienms, l 


from Hiffory: By the Abbe Banitr, Member of the | Roya/ 
Academy of Inſeriptions and Belles Lettres. Tranſlated from the ori- 
ginal FRENCH. © 


N. B. This Volume contains the two Volumes of the Paris Edi. | 


tion in 12ves. 

VIII. The LIE of James Firz-Jamss, Duxz of Byxwick, 
Marſhal, Duke, and Peer of FRA NCE, General of his Ma Chriſtian 
Majeſty's Armies. ConTaininG an Account of his Birth, Edu- 
cation; and Military Exploits in Ireland, Flanders, Spain, the Se- 
wenne, Dauphiny, and on the Rhine: With the Particulars of the 


Battle of Almanxa, and the Siege of Barcelona. Giving a General 


View of the Affairs of Eu OE, for theſe fifty Years paſt. The 
whole interſperſed with Military and Political Neben, and the 
Characters of EuIx EXT MEX. 

IX. An Enquiry into the Nature of the Runen 800 L. Whers- 


in the Immateriality of the Soul is evinced, from the . of 


Reaſon and Philoſophy. in 2 Vol, 8 vo. 


He who would ſee the juſteſt and preciſe oft Notions of God, l . | 


Soul, may read this Book ; one of the moſt finiſhed of the kind, in 
my bumble Opinien, that the preſent Times, greatly advanced 2 
true Philoſophy have produced. | 
_ WarBurToN's Divine Legation of Moſes demonſtrated, 
p, 395. firft Edition. 


- The Ficuxk of the Raga dorormined from e 7 


71088: made by Order of the Fxenca Kino, at the Polar Circle, 
by Meſſrs. ve MaurEgRTuls, Camus, CLAIKAur, Le Mon- 
nies, Members of the Royal Academy of Sciences; the Abbe Ou- 
THIER, Correſpondent. of the Academy; and Mr. CELSIUS, Pro: 
ſeſſor of Aſtronomy at Up/a/. Tranſlated from tho French of 11 
de Maupertuts. 

XI. LETTERVS concerning the Rz11610N EssENTIAIL to Max, * 
as it is diſtinct from what is merely an Acceſſion to it. 
By THE AU THOR or The World Unmast'd: or, The State f _ 
ſeperated from their Bodies. Tranſlated from : che French. 


Speedily will be publiſhed, 


XII. The Works of Mr. Ma L I. ET, in one Volume 8vo, contain 
ing Eunydice, a Tragedy, and Muyftapha, a Tragedy: 


fore publiſhed. 
VN. B. Theſe Pieces may be had ſeparate to compleat Gentle: 
mens Sets who have purchaſed his Phys. 


In 2 Parts, 


To which 4 
will be added ſeveral cther pieces of his, ſome of which never be- 
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- OWA RD S the end of the year 1924; 3 
E came into my hands a Book juſt then come 
, | from the Preſs under the Title of Political Eſay 
6 - upon Commerce. The character of the Author induced 
| me to read it with all the attention I am capable of. 
. Among many excellent things it contains, I found 
ſome wherein I could by no means agree with 5 
be | He is much for the railing of Money *. An ex 

in ent which he even recommends as often as the King's $ 
1 Expence ſhall exceed his Revenues +, or when the 
Py taxes cannot be levy'd without military executions 2. 
Nay more, he alledges that the preſervation of the ſtate 
4 3 was owing to the enhancement of the Coin in May 
E, 


=_ 1709 f, and that the finances were ſupported Anno 
o. 1716 and 1517, by that in December 1715, notwith- 
o: ſtanding the ſhock that was given to publick credit by 
ir. the Chamber of Fuſtice **, & M. 


is. 5 Politica Eſſay, page 174 of the iſt 5 and 1733 174 
1 = | of the ſecond 
85 13 3 at 237 of the firſt, and 224 of the ſecond edition. No. 2, 3, 


F 3 270 of the firſt, and 396 of the ſecond edition, and 238. 
Page 202 of the firſt, and 196 of the ſecond edition. 

Page 205 of the firſt; and 198 of the ſecond: An extraordi- 
nary court erected for calling 8 ſe to account who had been 
gulty of ants in the management of ther revenues. 
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* 


After having read over the book, I told ſome Perſons 


' that] was not of the Author's Mind about the raiſing of 


Money, tho? at the ſametime J was not for its being lower- 
ed; for 1 take it to be inconſiſtent with ſound politicks 


to alte the numerical value of Money once well eſta- 


bliſh'd: Money is the pledge or equivalent of our reci- 


Procal exchanges, and the meaſure which regulates the 


value of exchanged goods. And therefore 1t ought to 
be kept as facred and fixed, as any other ſtandard or 
common meaſure.* This Converſation was reported to 
the Author, who did me the honour to defire me to 
write down the reaſons that determined me to that 
opinion, and communicate them to him, promiſing to 


return me an anſwer in writing, with aſſurance that he 
would bring me over to his way of thinking. 


From a defire of improving in knowledge, and of re- 


ceiving inſtruction; from a ſpirit of impartial enquiry, 


and not of cenſoriouſneſs, a thing quite foreign to my diſ- 
ſition, IJ have made fome remarks upon "That part of 
the book which relates to the Coin, leaving to the men 
of trade the examination of the Author's maxims of 
commerce, as they are therein ſet forth. 5 
What I principally intended by this enquiry, was to 


newer, that the frequent variations of our Money 


have ever been, in all caſes, exceeding detrimental both 


b 6 N and People; that here, as every where elſe, the 


Mr. Lock obſerves FI Silver 1s the moſt proper meaſure 
* of commerce, and would have Gold conſidered as any other commo- 


dity, with the difference only of a Stamp to aſcertain its quantity and 
ſtandard; for Gold and Silver cannot be both allowed to be the 
meaſure of commerce, ſince their Proportions to one another are ſtill 


varying, according to the plenty or ſcarcity of the metals; but the 


proportion of the Parts of Silver, as of one metal, will always re- 


main the ſame: And therefore the quantity and ſtandard of the Sil- 


ver Coin, under its ſeveral denominations, being once ſettled by pub- 
lick authority, he would have to continue fixed and invariable to 
perpetuity. 

See in the firſt chapter, article 6, at the end. art. 3. Applica- 


| Lions 1, 2/and . art. &. Chap. Zo art. 4. P. 224 and feq. 
att. : 


intereſt 
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intereſt of the Sovereign and that of his ſubjects are com- 


mon and reciprocal, and that upon a preſſing exigence 


of State, it will always be infinitely more advantageous- 


to his Majeſty, to have recourſe to any other poſſible 


expedient, for raiſing the neceſſary ſupplies than to bt 


that of altering the Coin. 


I hopelikewiſe to make it appear that it is more eligi 


ble to lay a tax upon the people, which provided they 


are able to bear, they ought to pay with the leſs re- 
luctance and uneaſineſs, in regard that whether it be a 


hundredth, a firtiech, a fortieth, a thirtieth, a twen- 
tieth, a tenth, or even a fifth part of their incomes, it 
will never be ſo hurtful to their intereſt as an alteration 
in the ſpecie. 


I flatter myſelf to be able to ſet forth theſe traths witn 
the higheſt evidence, by examples of the paſt, and by. - 


the example of the preſent, I ſhall prove the ſolid and 


continued advantage, which our trade has derived from 


the uniformity and ſteadineſs which the prefent govern- 
ment has fo wiſely maintained with relation to this ſtan- 
dard, ſince the Arret paſſed on the 15th of June 1726, 


down to the preſent year 1736 *. Whereby it appears 


_ that this Government, which is noleſs equitable than in- 
telligent, has laid it down as a maxim that the Money 
ought as little to be altered as other ſtandards and 

meaſures. | | | = 
Tis with a view to make the nation ſenſible of the 
infinite advantages, which it reaps and always ſhall 

reap, from the obſervance of this wiſe maxim, that I 

have been prevailed upon to publiſh theſe reflections. I 

had the honour to addreſs them in three letters to the 

Author of the book, which is the ſubject of them. Of 


theſe three Letters I have form'd the three Chapters 


into which this work is divided. 


* This work was compoſed in three letters, addreſſed to the Author 


LES 


of the Political Eſſay upon commerce, at the beginning of September = 


1735, then put into the form wherein it now appears at the begin- 
aing of 1736. VVV. 55 
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4 PotiTIiCAL REFLECTIONS 
In the firſt, I canvaſs ſome maxims that lie ſcaftered 
up and down in that book, from the beginning of the 
tenth Chapter to the end of the ſeventeenth" 
In the ſecond, I examine whether the over-rating of 
15 the Money, which the Author defends, was really ad- 
Vauantageous to our Kings and People, as he alledges *. 
For this purpoſe I compare the revenues of Lewis XII, 
Francis I, Henry II, Francis II, Henry III, with that 
of Lewis XV, now reigning, keeping ſtill in my eye 
the reſpective dominions poſſeſſed by each of thoſe 
Kings, the extent of our dominions at preſent, the 
charges of each of thoſe monarchs, and rhe price of 
commodities under each of their reigns. 


— 


. 


If it be true hat the numerical augmentation is always | 
advantageous to King and People conſidered as Debtors f, 
then ſince Lewis XV. receives at this day much more 

numerically than any of the Kings his (predeceſſors, he 

muſt be richer than any of them; but if it is not ſo, it 
follows that the additional expence, which he is laid 
under by the enhancement of the Coin, is not quite fo 
indifferent to him as the Author will have it. to be + ; 
ſince both the one and the other becomes contrary to 
the intereſt of King and People as Debtors; a thing op- 
' polite to the maxims laid down by the Author in 210, 
212 and 217 pages of his book, the firſt edition. 
In the third Chapter, I examine whether thoſe expe- 
dients of raiſing the Money be advantageous or hurtful 
to our trade. To find out this I trace the courſe of fo- 
_ reign exchange between Paris on the one hand, and 
London and Amſterdam on the other, theſe being the 
two cities with which we' traffick moſt, and that 
from the firſt of January 1709, till the beginning 
of April 1717. And paſling over the cloudy period of 

Mr Zavw's ſcheme, I reſume my examination at the 

Month of Auguſt 1723, and end with the year 1734. 


11 
T1353 
it 
5 Bt * 
1 
x 
1 
1 
I 
1 
ö 
1 
11 
1 
q [2 
14 
1 
1 
k 
'$: 
7 
4 
1 
17 


4 + Idem. 


* page 217 of the firſt edition, and 208 of che ſecond. 
+ Idem. | 
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5 Exchange does not affect the Money, but it is the true 


Barometer of Commerce. It ſhews us day after day which 


of any two nations is owing the other, and conſequently 
which of the two has the advantage in commerce. 


Farther, exchange expreſſes always the juſt value of 


our Money, be it high or be it low; it never allows 
more than the juſt value in appreciating goods of fo- 


reign growth which France receives; and it is ſuſcepti- 
ble of all the variations of Money that can happen in a 


State. For this reaſon the courſe of exchange to me 


appeared very proper to ſhew us the good or bad in- 


fluence which either raiſing or lowering the ſpeeie pro- 


duces upon our trade, and by conſequence which is 


the moſt, or which the leaſt diſadvantageous. This is 
the point in queſtion between the Author and me. 
The proof, which I bring from foreign exchange 


againſt the alteration of Money, is new: To me it ap- 


rs clear and demonſtrative. 2 
Theſe reflections I have carried on with all poſſible 


accuracy; and yet I am far from aſſerting that they are 


quite free from miſtakes, eſpecially in the calculations, 


- where it is eaſy to fall into them. They who obſerve 


any, will give me a ſenſible pleaſure to advertize the 
Bookſeller of them. Pn ee a 
It has been faid that the Author of the political eſſay 


upon commerce was too conciſe : On the contrary I 


ſhall perhaps be reckoned too prolix. And indeed I 
am ſenſible that I might have abridged my remarks in 
ſeveral places, where there areſome repetitions and a de- 
tail of facts, which will perhaps be nauſeous to men of 
deeper penetration: But as all men are not of that cha- 
racter, I judged that thoſe repetitions and enumerations 


of facts might ſerve for lights to the greater number of 


readers, and that the ſame things by being repeated in 
different ways, and exhibited in every point of view, 
would acquire a greater degree of force. | 


FT What I propoſed, as 1 have already faid, was my 
on inſtruction, and to that end I have adhered cloſely 
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N Flt evidence; and have endeavoured to prove by an 
Wo induction of particular demonſtrative facts, that our 
frequent variations of Money, have always been, in 
ee.yery caſe, very incommodious both to our Kings our 
wg ho aſh and our Trade. 
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© H A PH 
of certain maxims diſperſed thro the Poli tical E/ 


a 17 the 1 25 rt wah to the end 4 the 17th. 


ARTICLE I. 


Whether, all things being equal, it is the Des: or or the 5 


e that 9 to be favoured. 


7 N the 1 oth — * page 172. on ſequ. the 
Author fays, It cannot be dilowned that ſtipu- - 
lations made for ſo many livres in tale, independant * 
on the weight and ſtandard, carry a certain idea of 
"injuſtice, when there happens to be ſome variation in 
_e Coin. Tho' the thing be evident, yet it is neceſ- 
ary for underſtandin 8 the ſequel to give an example 


< Suppoſe Silver at 50 Livres the mark +, and Gold 
in proportion, the Lewidores of 24 Livres in number 
at the rate of 30 in the mark; if Peter borrows 100 
Lewidores from James, he will become Debtor to 
James in 2400 Livres in numerical value. If the 
day thereafter the King ſhall diminiſh the rate of 
the mark one ſixth, and thereby reduce the Lewidore 
to 20 Livres, Peter ſhall then be owing to Fames 


It is the 12th chapter of the ſecond edition, page 72. 
't Eight Ounces, 


* 120: 
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kad 15 8 TABLE, reducing the preſent Coins of France 70 the, 

The principal French Coins, as they are mentioned in this -book, are the Lewidor, the Ecu, Livres, 

Sols and Deniers; the three lat denominations are in proportion to one another, as our Pounds Shillings 

and Pence. Their Lewidor at preſent is worth 24 Livres. Their Ecu is of two kinds, the greater and 

"the leſs, the one 6, and the other 3 Livres. 7 . 5 . 
Their Lewidor is 22 Carats fine, and they are coined at the rate of 30 to the Mark weight. 

The Mark weight or 8. Ounces of Fraxce weighs 3780 Troy Grains, and conſequently the abſolute weight 
of the Lewidor is 126 ſuch Grains. os - + | : 
The Engliſh Guinea is alſo 22 Carats fine, and 44 + Guineas are coined out of the Pound Troy, conſe- 
quently the abſolute weight of one Guinea is 129.4382 Grains, or nearly 1295. The Guinea is worth 
21 Shillings, therefore the Lewidor will be worth 20.5116 Shillings, or a little more than 20 Shillings' 
and 6 Pence ſterling ; conſequently the Livre which is the 24th part of the Lewidor will be worth 10:2 5 
Pence, or 10 Pence farthing. According to this computation, the Ecu or Crown of 6 Livres will be 
Worth 5s. 1 d. 2; but tis to be conſidered that their Ecu is only 11 Ounces fine, whereas our Silver 
Money is 11 Ounces 2 Penny weight fine, that is 2 Penny weight in the Pound Troy better than theirs : 
And 62 Shillings being coined out of a Pound Troy, the Pound Troy of fine Silver according to the 
Engiiſb ſtandard is conſequently worth 3 J. 75. 33 0 

The French Ecus or Crowns are coined at the rate of 8-4; to the Mark, that is 12 Ecus = 3780, or 
83 =37800 Grains Troy of abſolute weight, and conſequently the abſolute weight of one Ecu is 
455.42 16 Grains, and the Standard weight is 417.4699. , V. 


. | Gr. Shillings TT On.” 
Say therefore by analogy 5760 : 67 : 417.4699 


zs to a fourth, which is 45s. 10 d. 4 the intrinſick value of the French Ecu in Engliſh Money. Now as the 

exchange between Paris and London is commonly upwards of 31 Pence for the Ecu of 3 Livres, this is 
conſequently 64 per cent. to our loſs, when the exchange is made in Silver Money. ; | 
However, according to the above computation of the Livre at 10 Pence 4, we have, for the ſatisfac- 
tion of the curious reader, reduced ſome of the principal calculations in the book to their equivalents in 
_ Engliſh Money. 4 1 8 „ 
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| Frend b Mono | Engl 5 Money. 
| Livres. J. 3 85 7 
Leis XIV. according to our Author h 5 3 ET 
page 40, left a national debt 131 2 300000000/98229166 13 4 
The revenue of Lewis XV. p. 126 amounts to | 200p00000| 8 3541666 13 4 8 
le is leſs rich than Lewis XII. by 66813000| 2853471 17 6 
Than Francis I. by the ſum of 128706000] 5496818 15 oo 
Than Henry II. and Francis II. by the ſum of 124000000 529 58 22 3 | 
Than 8 III. by the ſum of 163882240] 6999137 6 8 3 
Page 124. The revenue of Lewis XIV 1 in 61 | „„ BK 
was þ 18 e to be 3 | | 11 873476 499 1471 of 228 * 
is charges then amounted to 233752744 998318 19 103 3 
Therefore the clear caſh that came into the N a < | 3 5 E 
King's coffers in 1683 was 934982020 3992152 7 62 
In 1715 the revenue amounted only to 115389074] 4928075 oo 84] 
I) be charges then amounted to 82859504 3538791 6 4 
| Therefore the clear caſh that entered into | | 1 
the King's coffers er 8 8 32529570 8 * 
Conſequently he was richer in 168 in . | : 
1716 by th 2 un of 3 1 609686 32 2602868 13 22 
ky, I 36. 45 gk. was richer in 1683 | | 
than in 1730, e ſum of 1,357,215 | 3 
Marks, which at 49 Livres 19 Sols the Mark 67589307 2886626 13 o i 
make | 5 | 
The monthly expence of maintaining ſuch rt} | 
a fleet, as the Author propoſes, amounts to 1103046! 43109 5 1 
the ſum of VVV 5 SE | 


Fronting Page 6. 
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120 , Lexidours of the ſame weight and i 4 * o 
<. he received. What James gains by this 5 1 
1 he would have loſt had there been an equal augmen- 5 „ 
(tation; for in that caſe Peter would have diſcharged l! 
< his debt with a leſs quantity of Leæwidores of the — 5 
weight and ſtandard with thoſe he had received. 
I anſwer there would have been no injuſtice in nge 
caſe, if the Money was repaid upon the foot it was 
worth at the time of making the loan or bargain, as was 
the practice in former times; for then in the caſe of f 
raiſing or lowering the Coin, there would neither be 
gain nor loſs either on the ſide of the Debtor or of tee 
| Creditor ; and the juſtice of this will appear by conſider-- 
ing that it is not enough that the Creditor receive tage 
ſame number of Livres or Sols, which are nothing but 
imaginary names: Theſe Livres or Sols muſt be 
exactly the ſame in value; that the fame quantity of 
Gold and Silver may be returned which was given in 
weight and ſtandard : otherwiſe loſs muſt be ſuſtained on 
one ſide or other, as in this ſuppoſition, Peter evident- 
ly loſes 20 Lewidores; but then what does this loſs to 
him? has he not gained by paying his Creditors after 
the ſpecie has been raiſed? 'tis then reaſonable that he 
loſe in the ſame proportion when it is lowered Peter 
ought not to complain of Fames's gain, ſince d there 
| been an enhancement inſtead of a diminution of the 
Coin, James would have received proportionably leſs, _ 
I) be injuſtice therefore is equal on either ſide; there is 
no more reaſon to favour the one than the other, and 
conſequently I don't ſee which is the moſt advantageous 
to the ſtate, whether the raiſing of the ſpecie or the *: 
lowering of it; the Author however, whoſe book gives 
occaſion for theſe remarks, decides in favour of the - 
former, according to the maxim he lays down, page 
174 * and which he thus expreſſes. 
All lowering of Money favours the Creditor, and 
2 the railing thereof the Debtor; this 1s n, it 


M Page 173 and 174 of the ſecond edition, : 
B 4 gh the 
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"the ſame pieces are not to be given which were received 1 
and all things being equal with reſpect to the ſtate, 
adds the Author, the Debtor ought to be favoured.“ 
That is to lay, OE: to I NNE, the ſpecie 
mult be raiſed. - 

For my part, to ay it once more, I don't 6 any 
more reaſon: for favouring the Debtor than for favour- 
ing the Creditor; I only ſee that this maxim is not 
advantageous to the circulation of ſpecie, nor to credit: 
It muſt needs make an alteration in both; nay it may 
poſſibly be a mean of introducing uſury, becauſe the 

[Creditor will have recourſe to ſome method of repairing 
the loſs he ſuffers in the quality of a Creditor. And 

indeed, who would be willing to lend or give credit to 

any one, when the Debtor is to be favoured? will the 

hope of gaining the legal intereſt be a ſufficient induce- 
ment to him? this is what I would not promiſe for. 
And yet, if it is not fo, there is an end of all credit, 
of all circulation, and conſequently of all trade. 

* To ſupport this maxim, the Author ſays in the 
fame place, f that ſome of our Kings by diminiſh- 
ing the Coin, (that is when they returned from the 
light to the heavy Money) had regard to the preju- 

dice which the Debtors ſuſtained by it; there are to 
that purpoſe ſeveral Ordonnances 1 by Philip le Bet, 

Philip de Valois, SWS. 
The ordonnance however af Phil T Je Bel, given in 
the month of July 1302, ordains that debts be paid in 
pieces, ſuch as their common value was at the time of the 
contract. That of October 4, 1306, ordains that debts 
payable after a term of ſeveral years be paid according to the 
fame value that Money had at the time when the contracts 
and agreements were entered into, and according ta the rate 
which the mark of Silver bore at that time. ne of 
the Ordonnances by Lauriere. © 


* See pier article 51 the bad eſſects conſequent open ihe do- | 
cay of credit and circulation. ä 


+ Page 174 of the firſt and ſecond edition. 
T Al laws made by the ny, 8 one authority. 
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"Thoſe of b Phil FR Bali, Jated Dinas 16, 132, 
and that in 1343, bear that loans and debts that have 
| ſwelled from the date of the bond to the term of payment, 
ſhall be paid in the Money that was current at the time when 
the contract or loan was made. 2 Blanc 1 in his Prolego- 
mena. 

The 24th of November 1 3 34, When Kitig John re- 
turned to the heavy Money *, and ordered the coinage 
of the gold pieces, called Moutons d Or, rated at 52 in 
the mark, he made the ſame regulation for payments. 
Charles VI, by his ſtatutes of the 26 of June and 15th 
_ of December 142 1, orders that all real debts contracted 
in Money without fraud, be payed in ſuch Money as was 
borrowed, if it be in full currency at the time of payment, 
, the payment ſhall be made in Money then current, ac- 
5 cording to the value and worth of the mark of Gold, if Gold 
was received, or of Silver, if it was Silver, notwithſtanding any 
promiſes or obligations given to the contrary. LeBlanc. ditto. 

This is by no means to favour the Debtors, tis on 
the contrary to have great regard to the prejudice which 
the Creditors might have ſuſtained thereby, which i is 
the reverſe of what our Author ſays. 

Theſe Laws are equitable; they neither favour the 
Debtor nor the Creditor z becauſe there is no reaſon 

for favouring the one more than the other. According- 
ly T find in Puffendorf's Law of Nature and Nations, B. g. 
c. 7. $: 6. That when between the time of the 
loan and the time of payment alterations are made in 
the Coin, the Money ſhall be repaid according to 
* the rate of what it was worth at the time of tranſ- 

acting the bargain.” T“ 
EE —— F. 7. that the Labs of whom he 
ſpeaks in his notes, alledge, © that the raiſing or lower- | 
ing thy — tend to the ref pective profit or detri- | 


-» That is full the alias to the Sanden of the Mint. 

+ A ſort of Coin which was ſtamped with a ſheep, and theſe 

words Ecce Agnus Dei; the value of one of thoſe Pieces was 12 Sols, 

Slory Tournoi at 1 time, which make ſeven Liyres, 10 
. 3 | | 
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ment of Debtors.” From all which it would ſeem 
that our Author's maxim is not very. well ee 


1 _ by ſe . or by Ahne. 


ARTICLE + "I 


| Whether the inſurreftion F the prople 1 Philip Je Bel 


Was E to the nn of the e, — of 


FN the 18 Both and _as pages the” 1 deli- 
vers himſelf to this purpoſe: The complaints or 
2252 clamours of the people, induced Philip le Bel 
© to a recoinage in heavy Money, as in the time of S. 
< Lewis, that is to fay, when the new value was in 
* tale two thirds lower. The double imprudence of 
this proceeding muſt have brought about, and actu- 
c ally did bring about more diſorder than all that went 
* before. Firſt, Becauſe this exceſſive lowering the 
coin ruined the Debtors, put them for ever out of a 
* capacity. of diſcharging their debts. In the ſecond 
place, becauſe he did not ſuppreſs the old light Mo- 
5 ey between which and the new there was a Ano 
portion of two thirds. + 
The firſt cauſe which the Author here aſſigns of the 
diſorder ariſing from that lowering the Coin, is, that 
* it ruined the Debtors, and put them for ever out of 
+ a capacity to pay their debts; theſe are his terms; 
According to L2 Blanc, from whom he has borrowed 


. what he = on this ſubject, this fall of Money happen- 


ed on St. Remy*s Day 1306; that is, on the firſt of 
Ofeber : Now I have quoted in the preceding article 
the paſſages in the — of Philip le Bel, dated 

Juby 1302, and October 4, 1306; Whereby it is enacted, 
that debts ſhall be paid upon the foot of what the ſpecie was 


worth at the time of the Loan. The laſt, which is pre- 


ny" dated at the time of this fall, Ordains that debts 


"7 Tieatiſe of Coin, Paris edition, page. 217. „ 
be 


WO which they themſclyes importunately demanded? It has 


be paid according to the value that Money had at 


the time of making the contract or agreement, and 


according to the rate of the mark of Silver at the 
time aforeſaid. By this Ordonnance, dated three days 
after the fall which the Author ſpeaks of, the Debtors 
loſt not one farthing, ſince they gave back only 
what they had received: This is clear; therefore that 
lowering of the Coin never could ruin them, nor put 
them out of a capacity of diſcharging their debts, as 
the Author fays : It was not therefore the cauſe of the 
I ingenuouſly declare, that as often as I have read 
what paſſed under Phihp le Bel, in relation to the Coin, 
I never could ſee that his ſinking the ſpecie, which he 
did on St. Reny's Day, Auno 1306, either was, or 
poſſibly could be the cauſe thereof; for what ground is 
there to believe it? The people is glutted with light 
Money: Their complaints and clamours induce the King to 
a recoinage in beavy Money; theſe are the terms of our. 
Author, and thoſe of Le Blanc, and yet no ſooner is 
this heavy Money coined, than the people mutiny and 
throw off all reſpect: Is it to be thought that their re- 
volt was occaſioned by a coinage of heavy Money, 


always been my opinion that the cauſe of that ſedition 


could be juſtly imputed to nothing but the light Mo- 
ney which Philip did not ſuppreſs, and with which he 
would needs pay the people, at the ſame time exacting 
payment from them in heavy Money: This iniquit7 
turned the people quite deſperate; and having no longer 
any thing to loſe, they ſoon renounced all duty and alle- 
giance. This, I am perſuaded, was the true cauſe of the 
{edition mentioned by the Author, and not, as he ſays, 
the lowering of the ſpecie, which the people themſelves - 
had ſo eagerly demanded. I likewiſe maintain, that if 
the light Money had been ſuppreſſed, and the people 
been paid in heavy Money, they would have paid their 
| own debts in the ſame without repining, nor had any 
{edition enſued, this reaſoning to me appears 9 , 
IE 1 e 
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The Author in proof of his allegation quotes to "TY 
parpoſe what is faid by Sponde and Du Moulin, the paſ- 
fages from whom ads given in Latin by Le Blanc , and 
_ tranſlated by the a of the Political Eſlay ＋ in theſe 

rerims. 
The King having changed the light Money, which 
had been current for eleven years, into heavy Money, 
as it was in the time of St. Lewis; hence came an high 
inſurrection of the people, becauſe from that time 
forth the payment of all things was to be made at 
the rate of that heavy Money, to the great loſs of 
the people. The Pariſſans turned ſeditious againſt 
the King, Sc.“ Du Moulin adds, and againſt Se- 
phen Barbette, whoſe houſe and fine gardens the in- 
cenſed people pillaged, becauſe the covetous wretch, 
being richer than others, had given that advice, in 
order to oblige the poor, who were owing rents on 
© Jands and houſes, to pay them in heavy Money and 
< intrinſick value. Our Author adds in the fame 
Face t, that it is of i importance to remember theſe | 
two paſſages, for they anſwer almoſt all the com- 
< plaints about the raiſing of ſpecie, and we fee that in 
5 thoſe times people had a notion in their heads of a 
< pretended intrinſick value of the mark about 54 Sols, 
value in the time of St. Lewis. 
The paſſage of Sponde, and that of Du Moulin, ne- 
ceſſarily ſuppoſe 5 payment was required to be made 
by the people and by the poor in heavy Money; and 
that on the contrary, the King and the Gentlemen of 
fortunes were to pay in the old light Money. The 
former ſays, that this payment in beavy Money wwas to the 
great loſs of the people. As for Du Moulin he mentions 
expreſsly the rents for lands and houſes owing . the 
BE. 


of Page 218 and 219. 


Sig op Effay, Page 186 of the firſt edition, and 183 of the | 
n 


-* Eſſay, page 117, ad 60 of the ſecond edition. 


phe ee e 
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upon the FINANCES. I 
As the Author of the book, which is the ſubject of 
theſe remarks, cites Sponde and Du Moulin, *tis to be 
ſuppoſed that he conſiders them as rational Authors. 
But in no ſort would they be ſo, had they not had in 
view thoſe two different ſorts of payments, and had 
they meant only that pretended intrinfick value which, 
fſays our Author, was in people's heads at that time: 
Thus I don't ſee that what is ſaid by Sponde and Du 
Moulin, anſwers, as the Author alledges, the com- 
plaints made with reſpect to the raiſing of the Specie: 
The contrary appears more probable. What Le Blanc 
ſays, confirms me in this opinion, and though I will 
not juſtify him, yet I don't find his preamble ſo ob- 
ſcure and ſo ambiguous as our Author would have it, 
page 188. Let us hear le Blanc, to this effect he ex- 
preſſes flimſelf, page 217. 15 
»The King reduced the rate of the mark of Silver 
from eight Livres, ten Sols, as it then was, to 55 Sols, 
ſix Deniers, Tournois Þ ; and upon this foot he order- 
ed to be coined ſilver Groats Tournois t, and Pariſian 
Deniers as good as thoſe in St. Lewis's time: But u 
on coining that heavy Money, he allowed the Light 
to pals without reducing its currency, to make it equal 
with the good Money, which was the cauſe of vaſt 
< diforder.” | Ee i To ap 
In this I ſee neither obſcurity nor ambiguity ; the 


fault is in having let the light Money be current without 
reducing it to an equality with the good, but by no 
means in coining the good; this is clear: In the fol- 
lowing 218th page, Le Blanc thus delivers himſelf: 


Page 217 and 218. | | 
I There were two Coins current in France, the Parifan and the 
Tournois; the former was a fourth heavier than the other, inſo- 
much that 100 Pariſian Livres were worth 125 of the other: But in 
the time of Lewis XIV. the Pariſian Coin was aboliſhed, and the 
Tournois eſtabliſhed. | 7 5 

An ancient Coin which St. Lewis cauſed to be minted in the 
City of Tours, they weighed a Drachm or Gros, i. e. the eighth 
part of an ounce, and therefore were called Gros, and from being 
rſt coined at Tours, were called Gros Tournis. . | 
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< Thek: falls of the Coin hid fübfiſted from the 


yer 1295 to the year 1306. The coinage of the new, 


© which was heavy, and which had fübſiſted but a . 

© ſhort time, the circulating of tlie light Money, a 

* grievance in which they were now involved, cauſed a 
© terrible {edition at Paris. The people would needs 

© pay with the light Money, not being able to procure 
the heavy without a _conſiderable lots. The rich on 


© their fide exacted payments in heavy Money, and 


* would have nothing to do with the light, knowing 


_ © how much it would have been to their loſs. The 


© poor and commonalty being reduced to deſpair, and 
having no longer any thing to loſe, threw off all re- 
© ſpect to the ſovereign. They pillaged the houſes of 


Stepben Barbette, maſter of the ae, who 88 for 


the Author of that extortion.” if 
According to Le Blanc, fays our Author, page I 8 9 . | 
The extortion confiſted in obliging people to pay in 
© heavy Money their —_ which had been contracted 
* in light Money; or, to ſpeak in ordinary ſtile, to 
« oblige them to pay * the fall of the Coin the fame 
quantity of Livres in tale, which had been contracted 
before. If Philip had left the Money in the light- 
neſs which it then had, ſo as the proportion and 
ſtandard of it might have been aſcertained, all had 
very ſoon been again reſtored to that order, which 
the paſſing of the light Coin had a little diſturbed. 
We find then, according to Le Blanc, that the ex- 
tortion or injuſtice was to infift on paying oO in light 


Money, and yet to exact payment in heavy Money; 
ſo that the grievance did not conſiſt in the heavy Mo- 
ney, which had been demanded with ſuch preſſing 


inſtances; *twas rather the light Money which 

body was inclined to pay with, but no body inclined. 
to fecerye, Nor could Philip any longer leave the 
Money in that lightneſs which it was come to, ass 


Sur Author would have had him To ſince he himſelf 


* Pape 185 of the ſecond edition. 
. Page 189 of the ä and 185 of the ſecond, 


fs 
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fays , * That Prince was forced 'by the complaints and 
 clamours of the people to Turn it to heavy Money. He had 
even engaged himſelf to it by Letters-Patent, ſays Le 
Blanc +, and Father Daniel f. We may fay therefore 
what it is natural to think, that if Philip, when he 
returned to the heavy Money, had ſuppreſſed the 
currency of the light, or reduced it to a level with 
the heavy, there had been no ſedition, and conſequent- 
ly that the revolt was owing to the light Money, and 
not to the heavy, or to the lowering the Coin which had 
been demanded with ſo much importunity. 

The Author, whom I am anſwering, may be con- 
vinced of this truth by the very Authors he cites. He 
alledges that Mezeray ſays in expreſs terms, that the 4 
lowering of the Specie was the cauſe. of the ſedition 14 
but in what place does Mezeray ſpeak ſo? Is it in his 

large Hiſtory, or in his eee. ? This is what the 
Author does not tell us, but leaves us to ſeek out. I 
bad in Mezeray's Abridgment the paſſage in queſtion: 
= Bur our Author would have no credit to be given to 
it, for he tells us very well, that Mezeray ſpeaks without 3 
examination, and like a compiler of falls: And indeed. 
| the article which he quotes, is but a bad extract of 
what we may read in the large Hiſtory of that Hiſto- 
rian ++. Of this the Reader will judge from the origi- 
nz , which runs thus. In order to maintain the 
army, the King took down the current Coin to # 
third part under weight tt. This Lalian invention 
$ introduced ſuch confuſion among the merchants and 


Page 1 95 of the feſt odio, and 182 of the ſecond. | 
I Page 2 14, and Sequ. | 
f Hiſtory of France, Vol. 3. p. 324. Holland NE in _ 
E Page 100 of the firſt edition, and 186 of the ſecond. | 
: ** Vol. UI. p. 495 and 496, edition in 4to, Anno 1668. 

7  T+ Vol I. page 695. Willimet's edition. | .Y 
1 I What we call baſe. or light Money, and the Frenth Foible , | 
g Monwye is, when any Species, Shillings for inſtance, are coined, — 
that being of the common ſtandard or alloy, are below the legal 4 
weight, or elſe being full weight, are fo . as to have leſs Sil- 


ver than i is required by the Randard. 
« people, 


' 
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people, that there aroſe a ſedition at Paris. Thie | 
dee there is not about the lowering of the 8 pecie; 


on the contrary, the abating the weight of the Coin is 


the only thing that he is here ſpeaking of, and it was this 
that occaſioned. the ſedition, according to this paſſage 
of Mezeray, and not the heavy Money, or the — 
me Coin, as our Author alledges. 
F. Daniel, upon whom he alſo relies, fays in the paſ- 
quoted above *, The grievance which was occa- 
* fioned by that light Money muſt needs have been very 
great, fince in "the year 1303, the Prelates of the 
* Kingdom offered to the King two twentieth parts 
© (that is a tenth) of the annual revenue of all their be- 
© nefices, on condition that for the future, neither he 
nor his ſucceſſors ſhould circulate light Money, &c.* 
According to F. Daniel, tis ſtill the light Money 
that cauſes the diſorder, and not at all the heavy: This 
Author clearly explains himſelf in the following 325th 
page of his Hiſtory, where he ſays; at laſt the King 
© reſolved to order a coinage of Money, as heavy as it 
© was in the time of St. Lewis; but having coined that 
good Money, he continued the currency of the light, 
« without reducing its value, fo as to proportion it to the 
© good Money, and this is what gave riſe to the ſedi- 
© tion.“ 
I grant that the facts reported by F. Daniel are to be 
found in Le Blanc, page 213 and 217. But I chooſe as 
foon, and perhaps ſooner, to take them from Le Blanc, 
than from F. Daniel; our Author quotes them both, 
and cannot reject their teſtimony. F. Daniel leaves nei- 
ther obſcurity, nor ambiguity; he ſays in ſo many 
words that it was the light Money that cauſed the ſe- 
dition: Mezeray, who to be fure did not follow Le 
Blanc, ſays ſo too: M. de Boulainviliers, at the end of 
the ſixth Letter upon Parliaments, is of the fame opi- 
nion; tis therefore plain that it was not owing to the 
exceſſive lowering the Coin, of which our Author | 


: - vol III. page 324. 
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ESE in the 18 5th page of his Book, and M miſt needs 


allow that the very Authors whom he quotes upon this 
fubject are againſt him. 
To be ſhort, the ground of the edition, and ths 


complaints of the people, were neither preciſely owing 
to the heavy nor to the light Money, conſidered each 
in particular, but only trom this, that there were two 


unequal values (v. in weight and ſtandard) to one 
Specie, which was exactly the fame in denomination 4 
the effect whereof was, that no body was willing to re- 
ceive the light, nor pay upon the foot of the heavy 
Money. Whence it follows, That two different rates 
ought never to be ſet upon one and the ſame Specie, 

The Author of the Political Eſſay is not for heavy 
Money; the light, according to him, is the more ad- 
vantageous; for he ſays in page 194 *, That if the 
enhancement of the Coin made any alteration i in com- 
merce, or occaſioned a ſcarcity of Specie, we ſhould 
at preſent have been both without commerce, and 
without Money, ſince the enhancement is from one 
to upwards of ſixty, infomuch that it would require 
lixty Sols to pay the intrinſick value of one Sol, con- 


GH |S 


© tracted in the time of Charlemagne :* And in page 237, 


No, 2. He ſays +, the reſult of his painciples is, The 
numerical value of the Specie having been raiſed 
* from one to more than ſixty, without having impaired 
either trade or the Finances 3 Iris a _ indifferent 
* toeither of them. 5 5 
According to Le Blanc, page 81. Ae true Sols in 
time of Charlemagne were of fe Silver; and page 83, 
theſe Sols weighed 345% grains of Goldſmith's weight. 
Upon this foot the mark of fine Silver being now fix d 
at 51 Livres, 3 Sols, 3 Deniers, the Sol in the time of 
Charlemagne would therefore be worth 76 Sols, 6 De- 
niers of our current Money; and if we reckon i u 
the foot of our r coined Silver, whoſef finenels i 18 regulated | 


P Page 190 of the ſecond alas. 
1 1 224 o a ſecond edition. 
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by the ſtandard at 10 Kur. 21 gr. and which goes er 

49 

be worth 34 J. 195. and the Sol in the time of Charle- 
magne worth 81 5. 9 d. of the preſent Money. Thus 

the raiſing of the Specie is exactly from 1 to 762, or 

from 1 to 813: But becauſe our Specie has been raiſed 


vres, 16 Sols the mark; Aa of fine Silver muſt 


from 1 to 762 or to 814, does it follow, that if it 


made an alteration in our trade, or occaſioned the 
ſcarcity of Specie, we ſhould be at this day both 


without trade and without Money. To me it would 


ſeem that the moſt we can thence conclude, is a greater 
3 of Gold and Silver, and that if all commoditi 
d 


riſen as the Specie, theſe commodities would at this | 


day be 762, or 815 times, higher rated than they were 
in the time of Charlemagne : But who can tell what our 


trade' and our riches in Money would have been at this 


day, if they had not been interrupted and embarraſſed by 
our various alterations of the Coin? * For tis unde- 
niable that thoſe ſeveral variations of Money extremely 


diſorder the trade of a State. It may therefore be faid | 


on the contrary, and with more reaſon, that were it 
not for thoſe obſtacles, our trade ſhould always be ſu- 


perior to that of our neighbours; I mean that we 
mould always have had the advantage over them, and 
that they ſhould be in our debt, by the ballance of 
trade, as I hope to demonſtrate in the ſequel rx. 
We may add, that what paſſed under tee 
cannot be brought into a compariſon with what 

at this day, not only upon account of the diſtance of 


time, but alſo by reaſon of the wide difference there is 


between that age and the preſent, in manners, govern- 


ment and increaſe of people, Sc. Beſides, fo great re- 


volutions have een that what paſſed under 


Charlemagne is of little more concern to us chan what 
a 175 . and: Aer | 


OM See W Chap I. art. 4. of the recaitlation; ; and art. 


6. Anno 1727 
7 Chap, Ul. arc . uud 17 Fe 
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herein We examine, whether in the preſent Arai aur 
Money draws in that * Lorain, or if that 47 e 
8 in ours. 
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TN le I _ page our Author delivers himself 
thus: The Coins of Lorain are at preſent of the 
6. Props ſtandard and denomination with ours, but a 
< ſixth part lighter. The queſtion is, whether am 
draw in thoſe, or if thoſe draw in ours?“ | 
There is no Gold Coin now current in Lan that” 
is lighter than ours , nor has there been any ſuch finca 
1726. On the contrary, the gold Laie cained by 
virtue of his Highneſs's edict in the month of Aug 
1725, being at the rate of 2134 in the Mark, are Nea- 
vier than our preſent Lewis at 30 in the mann z but 
there are ſilver Leop polds, 12 in the mark, by 
virtue of the Prince's Sedict in the month of May Tua, 
which are conſequently near one half lighter than our 
preſent Crowns, whereof 8; are in the mark. 
According to the Arrét of his Highneſs Council, 

dated February 15, and that of May 5, 1726, thoſe 
. ry Leopolds were worth 32 Livres in Lorain; our 
and new Lewidores, at 30 in the mark, go for 23 
Livres, 2 Sols, 6 Deniers. The filver Leopolds, at 
12 in the mark, for 4 Livres; and our Crowns, at 
£ in the mark, for 5 Livres, 16 Sols, 6 Denier s. 
14 Thee Species were raiſed by an Arrit of his * 
= neſf's Cannot Ay 30, 8 85 W 
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| 8 Page 192 of the Kd edition. 
+. in the year 1735. 
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(Flr gol Lepale 114; 21-7. Th the mark 1 4 00 © 
Our Lewis d'Ors of 30 in the mark to— 28 18 Xx 
"The filver Leopolds of 12 in the markto— 5 00. o 
Aud our Crowns . 8's in the mark — 7. 4,4 


Thoſe gold Leopolds of 212 in the . as well 
as thoſe of ſilver at 12 in the mark, did not Jong ſub- . 
fift. In Lorain there are now none to. be ſeen in com- 
merce, but Leopolds and Lewidores, } I. 5. d. 
30 in the mark, fix d by the ſaid Arrit 18 a8:=r - 
of May 3o, 1726, at — „%;; ᷑DVM ß 
Leopolds and Lewidores 72 5 25 in the} 


Leopolds and Lewidores of * 20 it the 35 
mark at — 1 <9. Roe 

Leopolds and Crowns of Sher, anne 6 "14 
of 5 in the mark at 5 

Leopolds and Crowns of Silver, ion, V 
of 8 in the mark at | N 

Ditto f 10 in the markat — 6 00 

And our Crowns, whereof 81 go to FE od OR 
the Mark at — 5 e K 


There are no other Species in Lorain but 5 e 
mentioned, they are all of the ſame weight and ſame 
ſtandard with ours; accordingly they are valued at the 
ſame rate: There are therefore none of them. . ee as 
our author advances. = 

The Species of Lorain, wed 4 Gold or Silver, = 
have no ot her value.there at preſent (1735) than that 
which is given them by the Arr#t of May 303 1726: 
But thoſe of France paſs chere i in trade for ſomewhat 
re, VIZ, 

E 
Our old Lewidores 4 20 in ; the mark . 45 00 0 
- Thoſe of 25 in the mark for — 35 oO © 
| 7 Thoſe 


— —ͤ—ñ 
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upon the FINANCE S. 21 
The old ones of 3o in the mark for 240 M © 
. The new ones which are worth 24 Li. __ 
«wie Park, ( 37 hens 5 
Our old Crowns of 9 in the mark for 6. 1 A 
Thoſe of 10 in the mark for a 
And thoſe now current, at 8; in the „ 5 
mark, for 4 5 5 cole IR 


This is exactly the ſtate of the Coins in Lorain this 
reſent month of May 1735. This ſtate has always 
fo the ſame ſince May 1726. It remains that we 
examine which of thoſe two Species drains the other. 
Ihe ſolution of this queſtion, as toa Frenchman, depends 
upon knowing what product ſhall ariſe to him, after he 
has bought commodities in Lorain with our old and ne- 
Species, and ſold theſe commodities at Paris or in 
France: And with regard to the Lorainer, on the pur- 
chaſe he can make of our goods with his gold Leopolds, 
which are received no where in France but in the Mints, 
at the rate of 678 Livres 15 Sols the mark, and on 
the returns he makes by the ſale of thoſe goods in Lo- 
rain. We ſhall examine what would be the profit or 
loſs for either of them, in exchanging Species for Spe- 
cies; and it will appear that the favour which Lorain 
gives to ours muſt needs be againſt herſelf.  - 
For proof of it, I ſuppoſe that James carries into 
 L{yrain 100 of our Lewidores; there they are worth 
31 Livres a-piece : Conſequently he will there receive 
3100 Livres of Lorain Money in 107% gold Leopolds, 
at 28 Livres 18 Sols 1 Denier each. Now theſe | 
gold Leopolds being of the ſame ſtandard and weight 
with our Lewidores, are in reality worth 1075 of our 
Lewis: *Tis therefore plain that James gains 7% Lewis 
per cent, This is the gain which may be made there 
by one who can find a way to have theſe Leopolds re- 
coined into Lewidores, But if Fames has no other 
way of putting off thoſe Leopolds but by carrying 
them to the Mints of France, where they are only re- 
m1 oe ceived 


F AA 


— — — . — . . 
rr 


ceived by the mark, at the rate of 678 Livres 
15 Sols, thoſe 10% Leo 
juſt weight, making only 354 Marks, he will there 


France with 100 gold Leopolds, by recoining them 


Leopolds, tis plain that Peter really loſes 54 in the 
hundred: There is therefore nothing but evident loſs 


: more in intrinſick value, for 31 


each, which Leopolds being of the ſhe ftandare and 
*Tis therefore plain that James gut uns 35 Lewis 1 
13555 Sold 


N 


1 Fiete Ni firer © 


zolds; ſuppoſed to be of 


receive 4.2427 
- Whereof hundred Lewidores were io, 3 
worth to him . ug 


Thus almoſt the ode of James s profit would n 
into the hands of the Mint, and wou d be reduced oy 
this way of doing to 27 Livres upon 2400 Ln 
that is, 14 per cent. a profit neither worth the riſks nor 
the charges of tranſportation. 
If, on the contrary, Peter comes froth Lorain into 


into Lewidores, he will make of them only a hundred 
Lewis, which in Lorain will yield him 62. per cent. of 
profit: But if Peter carries his 100 gold Leopolds to 
the Mints, he will there receive 2262 Livres 10 Sots 
in 94 = Lewidores, at 24 Livres each: Now theſe 
Lewis being of the ſame ſtandard and weight with the 


ariſes from this traffick. The only profit to be made 
by it is for one who ſhould recoin the gold Le 
into French Lewidores, and that becauſe Lorain makes 
her gold Leopolds go only for 28 Livres 18 So 
1 Denier a- piece, ah. our Lewidores, which are no 
Avre: a piece; 5 

diſproportion that occaſions the diſorder. 
As for the old Species, I ſuppoſe James eatries inks. 
Toruin 150 of our old Lewidores, whereof Zo in the 
mark, which are there worth 30 Livres a-piec Hs 
will therefore receive there 1 55+ gold Eeopelds, like- 
wiſe-30 in the mark, but casten for 28 J. 185. 14 


tht with our Lewis, are 


150, that is 943+ per cent. But K Jamès carries Nis 
eop polds to the Mints of 1 1ppeki 
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gold Leopolds from Lorain into France; and there is 
on the contrary, profit to be made by carrying old and 


_— _ FINAN ES. 23 

them to be full weight, they make FF 5 "TY 1 5 
5:24 marks, which at the rate of 678 > 3520. 5 * 
Livres 15 Sols each, make . 3 
Our 150 Lewis made * 3 2 


Conſequently Fames gains 
1251. 145. upon — 1 1s 0 
that is 34725 per cent.; Thus there is ſome profit in 
exchanging / our old Lewidores for gold Leopolds. 
This profit ariſes from the diſproportion that is in Lo- 


: rain between the value of the old Lewis and the Leo- 


pold, and from-that which is in Fance, between the 
value of the old Lewis and that of the new ons 
There is therefore nothing but loſs by importing 


new Lewidores into Lorain, and bringing back Leo- 
polds upon ſuppoſition that they are recoined, and 


fold at — they are really worth, in Proportion to 
our Money. 


Whence it follows, that the Fn which. Toad 
allows our Species, in making them paſs for more than 
they are really worth, in proportion to thoſe of the 
country, is not to her advantage, ſince the 73 per cent. 
may occaſion her Gold to be exported. This is the 
anſwer J had to make to the queſtion put by che Au, 
thor of the Pol itical ! Efay 2 Conmerc in the 1 19 Te 
page of his Book. 


ARTICLE 


Whertin we e examine, whether the . of the State 
1 e d owing to the mne of the Money. 


1* 1709, fays the Author of the Political Eſſay upon 
Commerce, Page „ © The Cons were mid n a 
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. profit ariſing from the high duty of Seigniorage *: 


ment, the Bankers and Undertakers were enabled 
'+ ſame means the tax became leſs burdenſome. er, 


. railing of the Coin that enabled the King to pay 


; State. 


were granted on the Town-houle, the augmentations of 


the Finances, informs us in the memoirs which he has 


board more than n millions in e and 897 bullion; 5 


5 fourth, by a a general recoinage. By. this two 1 J 
were chiefly deligned to be ſerved. * Firft, the King's 


© The other the extinction of the Money. Bills, which 
from being for ſome time the ſupport of the revenue, 
< were turned to its prejudice by the e uſe that 
s was made of them.?“ 

© After theſe words, the Author thus goes on: This | 
© raiſing the Coin proved the ſafety of the State, not 
© ſo much for theſe two reaſons as for a third, which 
was not foreſeen; namely, that by this enhance- 


© 0 dey their accounts with one another, becauſe 
© the King paid his moſt preſſing debts; and by the 


© the price of commodities was heightened. 
I hope to make it appear, that it was by no means 


his moſt preln ng debts, nor the Bankers and Under- 
takers to clear accounts with one another, and that it 
was the Very reverſe of Proving a a means to ſave: the 


In fact, the raifing! the Coin, 5 ah new rents — 


ſalaries that were aſſigned to different officers, and with 
whom private treaties were made; the other ordinary 
expedients of the Finances, which were relied upon at 
firſt, would all have been but a weak reſource, if by 
an unexpected good luck the ſhips which had been in 
the South-ſea, had not arrived in the ports of France. 
The late M. Deſmareſts, then Comptroller General of 


, Ty 7 7 
E 


given of his adminiſtration, page 13. That they bad 


The King's duty upon coinage, which is 7 Livres 10 Sols o on 
each mark of Lewidores, and 12 ane I2 en upon 21 mark 
of Silver. ' | 


21 rage we: of the ſecond editign, 
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a a propoſal n das 8 to oo owners, a e. Ft Mi Vianiſter,. % 
carry all that bullion to the Mints, and to lend the one half, 
tbereof to the King, for which they had aſſignments given 
them upon the general receipts, and intereſt at ten per cent. | 
The other half was paid to them in ready money for PO 
of the ſeamen belonging to the ſhips, &. 

The Money Bills which were till ſubſiſting, occa- 
ſioned a great diſorder, in trade; in order to extinguiſh 
them, it was thought proper to take advantage of the 
bullion, which the return-of thoſe ſhips made fo plen- 
teous in the Mints, to ſet about a general recoinage, and 
coin new Species. By an edict dated May. 1709, re- 
giſter' d the 14th, and bliſhed the 18th, the Lewi- 
dores of 32 in the mark, ſtruck by virtue of an edict 
in April preceding, regiſter'd the 2 = were ordered to 
_ paſs for 20 Livres inſtead of 16 Livres 10 Sols, and 

the Crowns at 8 in the mark for 5 Livres, in ſtead of 
4 Livres 8 Sols. | 
This to be ſure is that 3 of the Coin to a fourth, 
part, whereof the Author takes notice *, It extends, as 
we ſee, only to the Lewidores of 32 in the mark, and 
to the Crowns of eight in the mark, coined by virtue of 
the edict in the month of April. This enhancement 

beſides changed the proportion between the Species 
from fifteen, as it then ſtood, to ſixteen, becauſe when 
the Lewidore was rated at 20 Livres, the Crown : 
to have gone for 5 Livres 6 Sols 8 Deniers, in 
order to keep the ſame proportion which was between 
them before they were thus raiſed: Or elſe rating the 
Crown at g Livres, the Leæwidore ought to have paſſed. 
only for 18 Livres 15 Sols. The diſorder occaſioned 
by this riſe, would have had bad effects, if it had rung | 
been remedied by another recoinage, ordered by the 
edict of the month of May 1709. | 
The Lewidores, ordered to be coined by this edict of 
May, are at the rate of 30 in the mark: They pl | 
for 20 Livres a-piece, and the Crowns of 8 in the 


8 Page 202 2 of the firſt edition, and 196 of the ſecond. | 
, mark, 


a 
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© Potts iis rer tobt 


if the King had no Money at the time of 


W for 5 Livres. Theſe Lewidores are heavier 


than thoſe of 32 in the mark, and yet they are of no. 


igher current value; which lowered the Gold, and 


2 


| + thereby reſtored the proportion of 15 to x berween this : 


w-coin'd Gold and Silver. | 
Before this raiſing the Coin, the King 


had 1 no Money | 


in His coffers; of this the Miniſter himſelf informs us 


in the 12th page of his memoirs, in theſe terms. 'The 


rigid winter-ſeaſon, the ſcarcity of grain, cauſed Money to 


be kept up more than ever: In the mean time there was a 
rieceffity 07 Providing for the charges of the war, &c. In 
faeh a melancholy ſatuation, the liberty was taken away of 


cho Means that might have effeftnally and. ſpeedily pro- 
dead Money for defraying the expences. According to 
What this Milder ſays, it is manifeſt that the King had 


no Money in his coffers at the time of this raiſing the 
Coin: It was in order to raiſe Money that he had re- 
courſe to the expedients of the Finances, which he 
depended upon before the arrival of the Shi _ Now 
raiſing 
the Specie, how is it poſſible that His Majeſty — 


thereby enabled to diſcharge his moſt preſſing debug 
and how could it prove a mean of faving the State, as 
our Author ſays? I can eaſily apprehend how it cou, 

contribute ſomewhat to raiſe the price of commodities, 
: and then make it eaſier for the people to pay, and conſe- 


ntiy for the Collectors to levy the taxes. I grant alſo 
chr i it furniſhed Merchants, who were burdened with 


Mone Bills, and who had Bonds, with the means of 


i them fully. Notwithſtanding all theſe, it is 
ft, that the King and the Publick loſt more there- 
the iſſue, as we he ope plainly to demonſtrate here- 


re and that pr. not this raiſing the Coin that 

enabled the King to diſcharge his more preſſing; debts, 
to call in from the- publick to the value of forty-thiee 
| mnie of Ne bin, and other ng e 


* Article 7 of this chapter, Application I, 5 and 3. 1 
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the month of May following, *tis evident that thi 


1 ien tr FINANCES = + 
and to reſtore the circulation of Species. For this 


enhancement of the Coin extending only ts the Species 
that were coined, by virtue of the Edict in April; and 


that coinage having been interrupted | by the other in 


was hut very little Specie coined, in conſequence of that 
Edict in April; and conſequently that the riſe, of which 
the Author of the Political Efſay vaunts fo much, 
having extended only to a few pieces, could never 
duce the good effects which he attributes to it, and far 
leſs be the preſer vation of the State. Theſe goed effects 
therefore can in reaſon be aſcribed to nothing but to the 


. 15 Millions advanced by the owners of the rich ſhips 
ws have been ſpeaking of, and to the profits that aroſe 


to the King from the coinagez which; 11 
confeſſion made by the Miniſter Himfelf +, Pro 
actual fund of 115350, Livres of ready 


beſides the forty three millions of Ca ce that 4 


were taken up from the Publick. | 
This recoinage in May 1709, was the more uf 
derable, as the bearers of the Money-Bills were hid | 
under a neceſſity of endeavouring to procure fre times 
as much Specie or Bullion as they had of thoſe Bills, 
becauſe one ſixth thereof was received in the Mints, 
with five ſixths of Specie or Bulfon. 
Theſe two ſingle articks amount in the firſt Jace td 
29,370,773 Livres in Specie; and if to this ſum we 
add the products of the new fettlement of rents upon 
che city, that of the additional falaties affigned to 
different officers, the ſums advaneed By the Farmers, 
Collectors, and others, who lent their Money and their 
credit +3 and in fine, the daily receipt of the King's 
revenues, which, notwithſtanding the pretended facility 


gained by this raiſing the Coin, which is now in queſtion, _ 
| produced this year only 205 162 827 Livres W, 


1. Defmareft, page 15. 
| {+ Page 18 and 19 of his memorial. 
5. Memoirs of M. Deſinareſt, Pa ge 18. 
* Idem, Faye 17. 


ol + 
l 
+ 
1 
1 
11 
1% 
*T 
2 
14 
A 
3] 
tt 
1 
14 
by , 
J 
1 
. 
1 
Il 
4 
4 
4 
i 
- 
1 
1 
14 
} 

: \ 
5 
[| 
9 
1 


28 Por trieAl Re FLECTIONS 


ſhall have a ſum total with which his Majeſty paid his 
moſt preſſing debts, re-eſtabliſhed publick faith, credit, 


and the circulation of Specie: Tis to this we are to aſ- 


cribe the preſervation of the State, and not to the 

raiſing of — Coin, whereby the King could only faci- 
litate a little the collecting of his revenues, which not- 
withſtanding thereof, were very low this year, as we 
have now ſeen; for at the time of raiſing the Coin his 
Majeſty's coffers were quite drained, 
. To be ſtill more convinced of what I fay, let us hear 
the Miniſter himſelf; to this purpoſe he ſpeaks, page 18. 
And to ſpeak more accurately, the armies and ſtate were pre- 
ſerved by a fort of miracle in 1709, by means of the ſums 
advanced by the Farmers, C ollefors, and others, who lent 
their Money and their credit. 

Not a word there of: any benefit got em the 3 
of the Coin: If the King had gained any thing by i t 


the Miniſter could not but know, and to be ſure would 


have mentioned i it: He ſays indeed in the ſame place, 
that the coinage of the Money produced an actual fund 
of eleven millions, three hundred and ſeventy thouſand, 
ſeven hundred and ſeventy three Livres: But this coin- 
age of the Money is a quite different thing from the 
raiſing the Coin; thus fince the Miniſter takes no no- 


tice of any benefit ariſing from the raiſing of the Coin, 


I conchide that there was none, and conſequently that 
this riſe could not be the mean of preſerving the State; 
as the Author of the Political Eſſay upon Commerce will 


Have it; on the contrary, we ſhall ſee afterwards 8 that 


it was a ire to it. 


1 1 II. article 2. 
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AR TI 

Wherein we enquire, whether the Bankrupcies, in 1714 
and the following years, were owing to the lowering of 
the Coin, Tr ERP W 


IHE Author of the Political Eſſay upon Commerce 
ſays in the 203d page *, That at the peace the 
« firſt ſtep taken, was to lower the Specie, without 
regard to the King's debt. Let us ſuppoſe (ſays he) 
it amounted to an hundred and fifty millions a year, 
at forty Livres the mark, that is three hundred and 
fifty thouſand marks, to be paid yearly f, When 
the Mark was brought down to thirty Livres, the 
debt encreaſed fifty thouſand marks a year ||. It 
brought likewiſe on ſo much miſery, and ſuch a de- 


cay of credit that we have no examples of more 


5 . than were in the years 1714, 1715, and 
c 171 . | | 7 e 
I don't deny but thoſe falls of the Coin were attended 
with unhappy conſequences; or once more, I give it as 
my opinion, that ſound politicks do not allow the va- 
lue of Money, once well eſtabliſhed, to be touched: But 
to ſhew, that it was not the lowering of the Specie that 
was the chief cauſe of the miſery, the loſs of credit and 
bankruptcies, mentioned by the Author of the Political 
Eſſay upon Commerce; let us now look back upon the 
ſituation of the Finances of the State at the death of 
Lewis XIV, there we ſhall find ſprings of all theſe mi- 
ſeries much nearer hand. This is all that I undertake 
to ſhew in this article. - 


Page 197 of the ſecond edition. | | 

+ 150 millions at 40 Livres the mark, make 3 millions, 750 
thouſand marks. - 1 | 16's 
It encreaſed one million, two hundred and fifty thouſand _ 
marks; for 150 millions, at 3o Livres the mark, make 5 millions 
of marks, which, exceed three millions 750 thouſand marks, by 
1,250,000 marks. Thus the Author's calculation is either not juſt, 


STATE 


or | don't underſtand him. 
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30 PoLITICAL REFLECTIONS 


STATE of the FINANCES af the 


Death of LEWIS XIV. 
x 7 E how in what a e I diſorder the Fi- 


nances were at the death of Lewis XIV, or at 


| the beginning of the regency ; and that the manner, in 
"which they had been managed from the year 1683, had 
perhaps brought as much miſchief upon the State, as 


the immenſe charges of the two laſt wars. Nothing 
was conſidered but to raiſe Money from the people, 
without any regard to the damage done thereby to the 


eſtates, trade and induſtry of the ſubjects. This con- 


duct produced effects, which to be ſure were not expect- 


ed: It gave Money, which they were ſo much ſet upon, 
a dangerous value, whereby they, who thirſted after it, 
were diſappointed in their aim, and it funk the advan- 


tagequs value of eſtates, trade and induſtry, which 


would have been a perpetual fund of Money *. 
The King's whole riches confift in his people; here 


his real treaſure lies: But this treaſure is very ſoon ex- 


hauſted, unleſs perpetual care be taken to procure them 


the means of ſupplying it, by encouraging trade and 


' confumption, and by curbing Ufurers and the Farmers 
of the revenues; for tis by trade and conſumption that 
the people are ſupplied with the means of paying. If 


either, or both of them decay, their means of paying 


muſt decay alſo. in the fame proportion. Hence, every 
way of managing the Finances, which hurts trade, is 


fo far pernicious, it produces the fame diſorder in the 


State, as the conduct of one who lives upon His capital 


produces in his eſtate. 


3 8 5 N , 7 
Had theſe inconteſtable principles been followed, 


they would have produced that circulation which the 


ſituation of affairs required, and which publick credit 
alone was able to bring about. But methods were taken 


a 4 See hereafter article 6. 4 ä 
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upon the FINANCES. = 
mrs oppoſite : No reſource was fought but 

from the Gens affaires, and from the alterations / of 
our Coin. Thereby the miniſtry made themſelves in 
ſome ſort dependant upon theſe ſame Gens d affaires, 
who finding how great need there was of their coſtly 
aſſiſtance, governed both Miniſters and the reve- 
nue. The ſums which they advanced to the King, 
frequently out of his Majeſty's own Money, and far 
which they got very high intereſt, the ſettlement of 
rents and offices of every kind, whoſe falaries, privi- 


leges and immunities, ſtill impaired the King's reve- 


nues, contributed not a little to promote the grievances 
which the Author ſpeaks of, and to form that enor- 


mous debt with which the State was oppreſs d at the 
beginning of the Regency. 


The Money-Bills would have prov'd an Baits re- 
ſource, and a ſalutary credit, had it not been that a little 


time after they came up +, an intereſt was annexed, 


which made them loſe credit f. A man, who is ob- 
ſerved to carry on a trade which is againſt his own inte- 
reſt, very ſoon loſes credit with the publick : If he pur: 
ſues one which i is advantageous to him, he is ſure to 
preſerve it. Theſe Bills were only uſed in payments; 
the King received none of them; on the contrary he 
gave orders not to take them in payment of his duty ||. 
This was not the way to bring them into credit: At the 
ſame tim e he ordered that they ſhould be received by 


private perſons in their dealings with one another, even 


in payment of letters and bills of exchange thus no 
advantageous uſe was made of them. And yet, not- 
withſtanding all this, the confidence which people had 5 


*The Farmers of the revenues, Bankers, Undertakers, and the 1 
like, go under that general name: We chooſe to keep the n, 


becauſe we know.none equivalent to it in E 222 | 

+ They were made by virtue of an Arret of Councel September 
19, 1701. 

4 The declaration. of the 6th of dau. I: 79%, kxe i it at, Pater 


Cent. 


i The ſame declaration . 
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raiſing its numerical value, to ſuch a degree, that be- 


Lures. The ordinary revenues produced only. thirty-eight 
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in them at firſt, enabled the King to pay off a part of 
the charges of the war *, though the high intereſt 
which they bore, and the proh ibition to receive them 
in the payment of the King's revenue, might have 
made any one foreſee the oy of ſupporting 
their credit. In fine, it was found neceſſary at length 
to ſuppreſs and deſtroy this credit. Theſe Bills were 
turn*d into rents; one ſixth of them was received with 
hve ſixths of old Specie, and uncoined gold and ſilver 
bullion in the mints, at the time of the general recoin- 
age in 1709, which was thought a good means to re- 
medy the miſchief which thoſe Bills had produced in 
trade . 5 
For that effect, the new Maney was debaſed, by 


tween the price which was ſet upon it, and that of the 
old Money, there was a diſproportion of twenty-three 
per cent f. This diſproportion ſoon excited the glaring 
avarice of our neighbours, by inviting them to pick up 
for tranſportation thoſe old Species, to get them re- 
coined into new ones, and then return them to us; 
which put France upon very unequal terms with fo- 
reigners, even abſtracting from that immoderate profit 
ariſing from the diſproportion between the old and the 
new Coin, which fell into their hands, to the Prejudice | 
of the King and the publick. 

The late M. Deſmareſts tellxus, page 17 of his memoirs, 
that the unhappy fituation the Kingdom was in during the 
year 1709, 7s not likely to be eafily defaced from the 
memory of men. The orders drawn for the expences of 
this year amount to two hundred twenty-one millions, an 


hundred and ten thouſand, fee hundred antl forty-ſeven 


millions, an hundred and he bxty-Iwo thouſand, ei 2 bundred z 
and twenty-ſeven Livres. . A 
* $0 ſays the King i in his declaration May 29, 1706. 


T Memoirs of the late M. Deſinareſts, p. 14. 
2 See below, * R 
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mon the FINANCES, 383 

The e expedient of borrowing Money by what is called 
b caiſſe We; emprunts was revived; and for that Money 
an intereſt was allowed which the government was un 
able to pay T. The leſs theſe bills and paper ſecurities 
ſold for in "hs market, the more were found neceſſary 
to be drawn, to raiſe the ſums for which there was fo 
much occaſion ; and this courſe was taken without per- 
ceiving that the multiplying thoſe bills was a weakening 
of the demand for them, by increaſing diſtruſt 5 and 
thus all the advantage was loſt that might have been 
drawn from this credit, had it been well managed and 
conducted. 
A multitude of other bills were created; ſuch as 
bills upon the Receivers General, bills upon the Ma- 
rine or Admiralty, bills of aſſignment upon parti- 
cular Revenues of the Crown, and bills to excuſe 
perſons from quartering ſoldiers, in conſideration of 
a ſum of Money paid. The Bank- bills of le Gendre 
introduced in the beginning of 1710, gained credit for 
ſome time. The Miniſter of the Finances + fays, that 
they ſupplied the neceſſary charges of the State, from 
the firit of January 1710, to the month of April 1715, 
and that the efforts which were found neceſſary to 
be uſed, for making good the funds promiſed, and 
which were delivered at the end of March 1715, at a 
time when Money began to be very much hoarded 
up, were the cauſes why the credit of that Bank fell 
io the ground fo that there was no poſſibility of 


* K X K 6 


*The cheſt of Loans, where at tad acceſs, langere as well | 
as natives of France; to lend out their Money to advantage for the 
ſervice of t e Government + Bills were given for the particular ſums 

received by the General-Farmers of the revenue: Theſe bills were 
Payable in a year, with large intereſt ; at which term it was op- 
tional for the creditors to renew their bi ls, or withdraw their ca- 
pital. The firſt inſtirution was in October 1673, to ſupport 
To XIV. in carrying on the war wherein he was then en- 
Sage 
f The intereſt was reduced i in 1710 to 6 ber cent; but before that 

time had been at 10 per cent. 


+ M. PR p. 466. under the years 1714 and 1715; : 
. D 2 raiſing; 


34 PoLITICAL REFLECTIONS 
7 „ Faifing'1 it again in the {pace of thoſe four months which 

* elapſed till | the Kings denk? ?! 
The Royal 2 ns was ſet on foot, which at firſt gave 
great hopes; but its higheſt product did not exceed 
twenty-four millions 2. They had next recourſe to 
the Bankers, with vaſt promiſes, which there was no 

Poſſibility of executing. 

In OZober 1713 the annuities on the Wen 
were converted into new contracts at 4 per cent. || fuch as 
had been obtained in Money-bills **, ſince April 1706, 
were reduced to three fifths; to which were added the 
two years of arrcars Ff. In fine, it may be ſaid that 
that whole period of time was ſpent in ſeeking credit 
without finding it; in coming under engagements, | 
which were never fulfilled; and in drawing bills, whoſe 

credit was ſuffered to ſink. On the other ſide, the 
changes of the Money, to which the Miniſters too often 
had Tecourſe, contributed further to ruin credit, and 
eſpecially zhe high price of Money had done more prejudice 
10 the Kingdom, ſays the King in the preamble to the 
famous Arrer of his Council, May 21, 1720, than al! 
the expences to which the late King had been obliged, during 
the courſe of the ſeveral wars, Theſe expreſſions of his | 
Majeſty are the reſult of the examination that was made 
by fits Council of State, into the ſituation to which 
the Kingdom was reduced, before the eſtabliſhment of 
the Bank, compared with tlie State it was found to be 
in at the time of that Arrét; the Preamble to which 


„This date falls at the end of April, for the King died the 1ſt 
of September, four months after. 
© ' + A Duty to the King on Mines. 
Memorial of M. De/izarets, page 25, 
That is, they were reduced from 5 to 4 per cent. 

* 1 heſe bills were ſirſt introduced in the year 1700, when, upon 5 
a recoinage, the new Specie could not be coined fo faſt as to pay all 
the ready Money that was brought into the Mints, the Director 
gave their private bills to ſupply the deficiency of the new Coin; 
theſe bills became afterwards State debts, and in 1703 their intereſt 
was fixed at 8 per cent. 

TH Memorial of M. Deſmaret Page 40. 


preſet 


vv» = - 


in; 


| ton the FINANCES 36 
reſents us. with a very lively picture. of the unhapp 
1 the Kingdom _ — at his INE to he 

Crown. 

And by the declaration of the 5h of June 172 5, 
for levying the Fiftieth, His Majelty delivers himſelf 
thus: The inevitable charges of a long ſeries of wars,. and 
the Fee. of raiſing the Specie, and then of lowering it 

flow degrees when people were warned before-hand That 
the thing was to bappen, had ſo exhauſted the revenue at the 
time of our acceſſion to the Crown, that beſides the exceſſroe 
multiplication of annuities granted upon all the different 
branches thereof; the payments of which were ſuſfered to 
run in arrears, there were conſiderable ſums owing to all 
the articles of our neceſſary expences, and the. revenues of the 
State were eaten up before-hand for ſeveral years by autici- 
pated aſſignments. 

The lowering of our Specie eleven times ſuccefively; 
from the firſt of December 1713, the date of the firſt, 
until the firſt of September 1715, the date of the laſt, 
whereby the Mark of coined Gold was reduced from 
600 to 420 Livres, and that of Silver from 40 to. 28 
Livres, were partly the cauſe of the failure of circula- 
tion, and in that reſpe& did almoſt as much miſchief 


as the enhancements of the Coin, which his Majeſty 


ſpeaks of. They brought our trade, during the whole 
time of their paſſing, which was very long, under a 
continual diſadvantage with England and Holland, as 


ve ſhall ſee afterwards, Chapter III. Foreigners, to 
= whom we had contradted debt in light Money, were 


repaid in heavy Money: Thus we may fay, that theſe 


meaſures were as — to F . —_ 


were deſtructive to France. 
The principal cauſe of the failure of circulation ſprang 
from the decreaſe of the King's revenues, together with. 


dhe encreaſe of his expenccs “: He paid neither the 


Finances nor the Merchants, from: whom. he: had bor- 
dee below, Chap. IT. article's. The comparifonzief the reve- 


I nues and * in 1683, with the revenues and charges in 1715. 


Ds. towed 
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36 PorirIcAL REFLECTIONS 
rowed confiderable ſums; he granted them Letters of 
Licenſe againſt their Creditors: Another diſorder which 
alſo diſturbed and introduced great confuſion into com- 
merce, where little or no Money was now to be ſeen. Cre- 
dit, which ſupplies the place of ready Money, was quite 
'vaniſhed ; Trade was dwindled away to nothing, not the | 
half of the uſual conſumption, the lands were left to lie 
uncultivated, Artiſts went into foreign Countries. In 
fine, the country was depopulated, the peaſant ill fed, 
and as ill cloathed. Thus the King being unable to pay 
his debts, thoſe to whom his Majcſty- owed were inca- 
Pacitated to pay theirs : And therefore, though there had 
even been no lowering of the Money, bankruptcies WY 
would neceſſarily have happened, by the failure of cir- 
_ culation and credit. „% To 
The Nobility were not better uſed :, Ruined as they 
were by taxes, and by the charges of the war, having 
little or nothing from the King either by way of pen- 
ſions or ſalaries, they were quite ruined by their Credi- 
tors. Expenſive proceſſes, diſtreſſes, ſales of movea- 
bles, compleated the ruin of all the ſubjects. The ſub- 
jects were involved in debt on the one hand, and the 
'King on the other. Lands and Houſes were ſeized by 
adjudication. The ſequeſtered eſtates produced to the 
Creditors one half leſs than the ordinary rent. The 
proprietors had only 18 or 20 years purchaſe for their 
lands, which they ſold to the Farmers of the revenues. 
Inſomuch that numbers of Creditors loſt a part of their 
_ juſt debts, . | 7 85 
I )hhe judges and officers of the Court of Juſtice, not 
having their ſalaries paid them, were alſo burdened with 
debt. The moſt moderate Uſurers commonly had be- 
tween 12 and 15 per cent. of intereſt upon their Money. 
Nothing bore a price. No publick truſt, and as little 
hope of ſeeing an end of this confuſion. A common 
and mutual diſtruſt induced thoſe who had Money, to 
_ . © heard it up, not daring to lay it out in any gainful 
„Way. The Farmers made bad payment, becauſe 
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fon the FINANCES. 37 
Money was ſcarce, and conſequently dear; and com- 
modifies" tooJkow  .: i: 2 4: ie ow 
This unjuſt preference, which common and mutual 
diſtruſt gave to Money above the eſtates, the trade and 
induſtry of the Kingdom, was the undoing of the 
State: For the good or bad effects of Money upon the 
exchange of our goods, arts and manufactures, are al- 
ways 1n proportion to the value of the real goods of a 
State, and to the value. of the Specie that circulates in 
that State: And as the connection between thoſe two 


values is very great, the loſs that State ſuſtains is like- 


wile very great, when the Money in it does not circu- 
late. This important principle ſhall be explained in 
the ſeries of theſe remarks . * 
The King's effects, and thoſe of private perſons, loſt 
their price univerſally; the contracts upon the city fell 
more than fifty per cent. the Utenſil bills 4 80, and even 
go per tem. 5 : . 5 
Here, for example, is a fact which will appear incre- 
dible to poſterity. The late King, a little before his 
Death, in order to raiſe eight millions of ready Money, 
for which he had a preſſing demand, was obliged to 
make uſe of the credit of a private gendeman and his 


aſſociates, and to negociate publickly F with Foreigners 


for thirty-two millions of bills or aſſignments. This 


was not borrowing at four per cent. intereſt, it was to 


give 400 in bonds, to have 100 in Money: Conſe- 
quently Money was four times dearer or ſcarcer than _ 
thoſe effects. „ e = 
After ſuch procedure, *tis not ſurpriſing that the 
King's revenues were conſumed for three or four 


Article 6. | „ 5 
2 Sur la place, upon the place, which anſwers to our Changes 
ey. 55 . 
1 The Bills mentioned above for exempting perſons from quar- 
tering ſoldiers, &. called Utenfil-bills, from the utenſils or 
moveables which the Soldier is allowed beſides lodging, vix. a 


bed and bed-cloaths, a pot, a Glas, and a Porrenger. | = 
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years, and mortgaged to Collectors, Farmers, and 
other Creditors; or a ſuch a conduct diſtreſs*d the 


ſubjects in their eſtates and perſons, by mutual debts, 
which held them as it were in chains. Nor is it diffi- 
cult to apprehend that ſo many obſtacles muſt have 
brought eſtates, trade and induſtry, to a very low paſs; 

ſo that 1t is obvious to ſee the reaſon why the late King 
leſt the State oppreſſed with prodigious debts, and the 
Finances in fo terrible a diſorder. The State was actu- 


ally upon the brink of being irrecoverably ruined: 


Such are the fatal effects of the loſs of credit and cir- | 
culation. | 


Such was the unha: ppy fituation of the Kingdom, 


when the Duke of Orleans was-veſted with the Rege 


cy. All the diſorders which we have now ſeen, w 
us what was the object of his activity, and what the 
difficulties which he ha to ſurmount. It was impoſlible 1 
to remedy ſuch great evils, without ſome particulars 
ſuffering thereby. The difficulty of paying ſuch vaſt 
debts as thoſe with which the publick was affected, was 


| the occaſion of propoſing that firſt advice to the Regent, 


to cancel them all at once. The Kingdom being ruin- 
ed, ſaid they to him, there is a neceſſity of ſacrificing 
one part thereof to ſave the other. It was urged that 


the Creditors: of the State, which was the part they 


were for ſacrificing, bore leſs proportion to the part 
that was to be preſerved, than 1 to 600, and Gan 


quently the greater number claimed the preference. 


A ſecond advice was given him, to order a general 


revieto to be taken of all the publick debts, in order 


to relieve the nation by their reduction. 
And laſily, as a third advice, he was told there was 
a neceſſity of erecting a Chamber of Fuſtice, which by 
making an accurate ſcruti ny into the conduct of the 
people Who had been concerned in the management of 
e Finances, would produce, ſaid they, as much as 


„FFV 
52 


5 
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2 


kingdom was in: His words are theſe, 
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The Regent rejected the propoſils for cancelling all 
the publick debts, which would have brought cternal 
infamy upon the King and State. But by the declara- 


tion of December 7, 1715, he ordered to be erected in 


the old Louvre, an office for reviewing the bills given 
for Money lent to the Government “, le Gendres bills, 
bills given upon the fund for defraying the extraordi- 
nary charges of the war, thoſe upon the navy, upon 
the artillery, and others. No leſs than four fifths were 
retrenched upon certain parts of thoſe effects: The part 
retain*d was exchanged for bills called Ste Bills T). 

The King himſelf in the preamble to this declara- 
tion, repreſents to us the uneaſy ſituation which the 


Upon our acceſſion to the Crown there were no 


ſums of Money, neither in the Royal Treaſury, 


nor the hands of our Receivers General, to anſwer 


'* our moſt prefling demands: And we found our 


Crown. lands alienated, the revenues of the State al- 
* moſt reduced to nothing by an infinity of charges 
and annuities; the ordinary taxes conſumed before- 
hand; arrears of every kind accumulated for ſcveral 


years; the courſe of the receipts diverted from their 
original deſign; a multitude of bills, of anticipated 
© warrants and aſſignments of ſo many different natures, 


and which amount to ſums ſo high, that there is 
* ſcarce a poſſibility of computing them. Though in- 
* volved in all theſe ſtraits, we have rejected the pro- 


we have before explained, page 33, the nature of the Casa 


des emprunts ; the bills or notes given by the Farmers of the revenue 


for the particular ſums raiſed by that Cai/3, were called Promgſes 
de la caiſſè des emprunts. 5 | 18 

+ After all the reductions of the publick debts theze remained 
ſum of 250 millions, the payment of which the King took upon 
himſelf, whereas the Creditors before had caly private ſecurities 


from the Farmers, &c, 
— 'D4a 5 polal 


*  Por1TICAL REFLECTIONS 
* poſal that was made us, of cancelling all thoſe debts, 
« zwhich we ourſelves Bd not contrafed, &c. 

And by the edict paſs'd in March 1 716, regiſtered 
in parliament the 2oth, a Chamber of Juſtice was 
erected, with the moſt formidable apparatus, with a 
deſign to rectify the diſorders committed in the manage- 
ment of the Finances, and to give a check to ſuch 
abules, by a moſt ſevere {crutiny into the conduct of 
the managers. 

By the revic w of the royal effects, and hy the clear- 
ances thercof, that were then made, the debts of the 
late King, in principal or intereſts, were found to 

110 amount to two thouſand three bundred millions, and yet 

1 335⁰ 999, 7 whole accounts were not ſtated, 

"Il In the firſt of September 1720, there was publiſhed 
a general ſtate of the national debts at the death of 

1 n whereby i it appears that notwithſtanding. 
the reduction of more than 600 millions of different L 
dcbts, to io hundred and fifty millions of State bills, Y 
bearing an annual intereſt of four per cent. there wass 
ſtill owing, including theſe fame State Bills, #wo thou. | 
ſand and ſixty-two millions, a hundred and thirty-eight thou- | 
ſand and one Livres, and intereſts at four per cent. to the 
ſum of fourſcore and nine millions, nine hundred and eighty 
three thouſand, four hundred and fift bree livres. 

The Viſa is a falſe and pernicions expedient, if by 
diminiſhing the quantity of publick effects it diminiſhes 
likewiſe their value; that 1s to ſay, if the effects remain- 
ing after the reduction, be of leſs value than they were 
belore. Now this muſt neceſſarily be the caſe with all 

the Viſas in the world, becauſe their true character is to 
take down, to depreciate, and reduce the value of every 
thing that is ſubmitted to them. Therefore the Viſas, 
and "all thoſe ſorts of inquiſitions are contrary to true 
toli ticks, and inconſiſtent with the 3 0 


— 32 EG 
{LP I 


* printed by Coutclier in 4to. 


hl 


* 


3g 3 * — ** n en 5 1 23 3 7 q 5 
"vv PRICE 4 3 77 0 VTV c SI e TI SLES ERASE RENEE DIET CR ³ ̊ Sr an tf _ OR 8 
. 777%. EI EI es CA ES TAE il ß c tt. BE CFTR EEE IC S . * 
| — „CC 8 CC . 8588 25 5 2 ON . $55 3 938 . . 1 
Fe © r . r £ * 1 J Ws, . 6 . 4 
5 7 5 2 S Mes RE BINS FEE 272377... ̃ᷣ Vd ̃ . NS DN CR et VIITI ; 5 3 
N > 1997 T7 e . 75 8 Ds, es Sk . 6805 3 v6 5 et Sy n n 090 Fo 5 2J22ͤĩↄĩV OTE Sed En eg AN 8 . 1 5 thy 32 » 2 
N N. e LL Cn s 2 8 e Or . 5 A . Re: 4 4 8 . . 
uh 3 5 yy 8 58 3 EY 8 2 HE 5 8 5 ' 3 8 2 8 * C A l 3 


VVVöVö' Far Tore; 


. 2 %%% JVVVVVVVTV c De SI SET 
EI ET 9 5 . A JJ ARON tc and bt 2 EY he of be oe tons 


$45 


n n 
LE en Nee Ng 
. 5 
ECG Yo 2 7 2 86 LE 
8 „ 


c TAS 

o eras x2 Mex oh 3 
ccc 
2 )%%%%ͤͤ'.“ ... gk i Td ra 
. . 53 


„ 
1 


fore was poorer after this falſe ſtep than it 
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upon the FINAN CES. 41 
After this here, and after the reduction] I. 


which was made thereby of more than ſix 


hundred millions, to two hundred and fifty, 


thoſe 2.50 millions loſt between 40 and 50 j}150,000,000. 


er cent. which at 40 per cent. made a 
real and circulating value of an hundred 
and fifty millions. 5 > 

Before this reduction the reducible effects] 
loft go per cent. one with another, where- . 
of there were 600 millions and upwards, 
which, to the Bearers Proprietors and to 
the State, formed à real value of three bar 
dred circulating millions, 


| 3 . | . LC ITE {%42 : Sq 
By conſequence, the Bearers Proprietors, . FI $& 


and the State loſt a real value of an hundred 
and fifty millions; therefore this procedure 
impaired circulation and trade, at a time 


when it would have been neceſſary on the - 0,000,000 


contrary to have encreaſed it, and when 
there was moſt need of it : The State there- 


was before, by , 


From which it follows, that this expedient was impoli- 


tical and inconſiſtent both with private and publick good. 


As for the Chamber of Juſtice, it was an expedient 
whoſe ſucceſs was morally impoſſible. 
example where ſuch a court of inquiſition ever had any 
good effect to reſettle affairs; at moſt it gives redreſs 


only to thoſe who are perſons of credit, or in favour, 


becauſe they ſell their protection dear. As for the 


King he never makes any thing by it. This dreadful 
tribunal, by ſpreading terror over all, could not. poſ-. 
ſibly have produced any other effect than it did, even 
an univerſal decay of credit, and a diminution of con- 
ſumption, and of one entire half of the revenues of the. 


Kingdom. Thus ſuch meaſures will always be as diſ- 
honourable to the miniſtry, as they are ruining to the 
publick. Beſides, there is a manifeſt injuſtice, to attempt 


' 200,000,000 


We have no 


$ * 1 


* | PoL1TICAL REFLECTIONS | 
poſal that was made us, of cancelling all thoſe debts, 


« which we ourſelves bid not contracted, &c. 
And by the edict paſ&d in March 1 716, regiſtered 
n parliament the 2oth, a Chamber of Juſtice was 
7 with the moſt formidable apparatus, with a 
deſign to rectify the diſorders committed in the manage- 
ment of the Finances, and to give a check to ſuch 


abuſes, by a molt ſevere ſcrutiny into the conduct of 


the managers. 

By the review of the royal effects, BY” by the clear- 
ances thercof, that were then made, the debts of the 
late King, in principal or intereſts, were found to 


amount to two thouſand three bundred millions, and yet 
on oo 08 


In the firſt of September 1720, there was publiſhed 
a general ſtate of the national debts at the death of 


whole accounts were not ſtated, 


Lewis XIV *, whereby it appcars that notwithſtanding 
the reduction of more than 600 millions of different 
dcbts, to io hundred and fifty millions of State bills, 


bearing an annual intereſt of four per cent. there was 
ſtill owing, including theſe ſame State Bills, two thou-. 


ſand and ſoxty-two millions, a hundred and tbirty-eight thou-. 
ſand and one Livres, and intereſts at four per cent. to the 


ſum of faurſcore and nine millions, nine hundred and eighty 
three thouſand, four hundred and fift ty-three livres. 


The Viſa is a falſe and pernicious expedient, if by 


diminiſhing the quantity of publick effects it diminiſhes 
 hkewile their value; that is to ſay, if the effects remain- 
ing after the reduction, be of leſs value than they were 
| before. Now this muſt neceſſarily be the caſe with all 
the Viſas in the world, becauſe their true character is to 


takedown, to depreciate, and reduce the value of eve 


thing that is ſubmitted to them. Therefore the Viſas, 


and all thoſe ſorts of inquiſitions are contrary to true 
politics, and inconſiſtent with the * good. 
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per cent. which at 40 per cent. made a 


and the State hoſt a real value of an hundred 
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After this here, and after the reduftion e 


hundred millions, to two hundred and fifty, 
thoſe 2 50 millions loſt between 40 and 50 


real and circulating value of an hundred 

and fifty milhens- © <td og ing 
Before this reduction the reducible effects] 

boft 50 per cent, one with another, where- 45 

of there were 600 millions and upwards, 


the State, formed a real value of three hun- 
dred circulating millions, | 
By conſequence, the Bearers Proprietors, 


and fifty millions; therefore this procedure 
zmpaired circulation and trade, at a time 


150,000,000 


bh gan. LE | 
which, to the Bearers Proprietors and to 4 000,000 


when it would have been neceſſary on the N : 


contrary to have encreaſed it, and when 
there was moſt need of it : The State there- 
fore was poorer after this falſe ſtep than it 
was before, by | p 


From which it follows, that this expedient was impoli- 
tical and inconſiſtent both with private and publick good. 
As for the Chamber of Juſtice, it was an expedient 
whoſe fucceſs was morally impoſſible. We have no. 
example where ſuch a court of inquiſition ever had any 
good effect to reſettle affairs; at moſt it gives redreſs 


only to thoſe who are perſons of credit, or in favour, 


becauſe they ſell their protection dear. As for the 


King he never makes any thing by it. This dreadful 


tribunal, by ſpreading terror over all, could not. poſ- 
ſibly have produced any other effect than it did, even 
an univerſal decay of credit, and a diminution of con- 
ſumption, and of one entire half of the revenues of the 


Kingdom. Thus ſuch meaſures will always be as dif- 
honourable to the miniſtry, as they are ruining to the 


publick. Beſides, there is a manifeſt injuſtice, to attempt 
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by an odious method, which expoſes to all Europe the 
incapacity of the managers of the Finances, ſinks the 
whole credit of the nation, and ſtops the circulation of 
Money, to attempt, I fay, by ſuch means to take back 
goods which were only acquired by conſent, and in 

virtue of contracts made with the King himſelf, H 
any abuſes had ſlipp'd in there, it was the part of a 
wiſe Miniſter to reform them, by cauſing the delin- 
quentsꝰ to be Paniftrerl according to the rigour of the 


128 1 manifeſt, that inſtead of redreſſing 
our grievances, theſe two expedients did but aggra- 
vate and encreaſe them. The King's revenues which 
daily diminiſhed, trade, arts and induſtry, which ſunk 
ſtill lower and lower, give undeniable proofs thereof. 
Nothing flouriſhed but uſury; Money laid out this 
way brought in returns of 20, 25, nay 30 per cent. up- 
| Sake belt letters of exchange. e El 
That common maxim came at length to be more 
ftrictly obſcrved, 10 equal the annual charge to the annual 
income. It was a good maxim, but as little ſufficient 
to reſettle affairs, as the reductions and additional taxes, 
which were ſo far from remedying the evil, that they 
eee it. The King's revenue was found too low 
proportion to the annual charges, inſomuch that 
eee defect of paying the intereſt of debts and other 
current charges, the credit of the State bills ſunk to 
ſuch a degree that they very ſoon fell 30 per cent. The 
contracts upon the Town-houſe loſt ſtill more, notwith- 
ſtanding the reduction to a half of the new rents r | 
ed in 1714 and 171g. | 
The whole two years labour of the Ge of * 
nantes amounted * only to the conſtituti 
Viſa; to the retrenching the perſonal debts of the +. 1 
to the reduction of — annuities granted in 1714 and 
1715 to a half; to the retrenching of a part of the 
penſions; to the raiſing of the Specie z, to the eftabliſh- _ 
ment of a Chamber of Juftice, which aggravated the 


Fer, and coft , dee 
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ins fine, to the laying on taxes upon W had en- 
riched themſelves at the expence of the King and pub - 
lick *; all which only added to the decay of credit, and 
55 conſequently of publick faith, and pot a ſtop to circula- 
tion; and thoſe taxes were advantageous to none but 
particular favourites; for they did not in the leaſt di- 
miniſh the King's debts. 8 
The reſult of all theſe facts taken together, is, that if 
we enter into a conſideration of what was thought pro- 
per to be done in the perplexed ſituation of ns Fi- 
nances, we ſhall ſee that it was not the lowering the 
Specie that was the ſole cauſe of the miſery, the loſs of 
credit, and the bankruptcies which the Author ſpeaks 
of. It was the deficiency of payment on the King's 
part, a deficiency which proceeded from a conſiderable 
diminution of his Majeſty's revenues; And that dimi- 
nution of his revenues was not. owing to the lowering 
of the Specie, which did not take place till the firſt of 
December 1713. But to the ſevere Winter in 1709, 10 
the dearth of grain which cauſed Money to be boarded up 
more than ever; ſays the miniſter himſelf, page 12. 
And in 19, he adds that, The barrenneſs of the 
ear 1 709, an the bad years which ſucceeded it, having 
occaſioned a great decreaſe of the King*s revenues, it was 
zmpoſſible to continue, as formerly, the payment of arrears, 
nor was it even poſſible to pay more than fix months in a, 
gear; inſomuch that there were my two years, at ' the 
end of 1713. 0 
Farther, he fays +, that Money did not begin to „81 
till the end of March or the beginning of April 17153 
for his words are, four months after the Kings death. Nom 
in that time, of the eleven warrants iſſued out for low- 
ering the Specie, nine were paſt: There were therefore 
none but two to come, one in the firſt of June, and 
the other, Which ſhould have been about the firſt of 
gf, but was deferred till the firſt of September by 
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* The Formers of the revenues, 
9 e page 79 and 5, 
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the Arret of July 23. Each of thoſe falls of the Coin 
took down the Lewidore 10 Sols. and the Crown two 
Sols and an half. | 
After what we have ſeen, we ought not to aſcribe 
to theſe lowerings of the Money alone, all the miſeries 
which the Author ſpeaks of, ſince the Miniſter himſelf 
imputes them * to the deficiency of payment on the 
King's fide, which proceeded from the conſiderable de- 
creaſe of his revenues; and this decreaſe was owing to 
the hard winter in 1709, to the dearth of grain, which 
made Money be hoarded up more than ever, to the 
barrenneſs of that year, and of the other bad years that 
followed : and in fine, to the violent Methods to which 
there was a neceſſity of having recourſe, in order to 
make good the promiſed funds, and which, as he fays, 
were delivered at the end of March or the beginning, 
of April 1715. | 
I am however prafiraded, though the Miniſter does. 
nat fay it, that theſe lowerings of the Specie brought. - 
dur trade under continual diſadvantages while they were 
paſting, which laſted from September 30, 1713, when 
the warrants were iffued out, to the firſt of September 
1716, whereby they muſt needs have contributed to 
the fearcity of Money, and conſequent] to the under-. 
valuing of commodities. But tis likewiſe true, that 
they were no ſooner pals d, than our trade recovered. 
We fhall fee afterwards in our third Chapter , that it 
came to be upon a more advantageous foot from the 
months of Ocfober, November and December 1715, and 
at the beginning of January 1716, by fix per cent. 
which evidently proves that thoſe falls of the Coin had 
done a great deal of miſchief while they were only paſ- 
fing. This muſt be allowed; but then this is not a 
renſon for our imputing to them all thoſe effects which 
the Author ſpeaks of. We have ſeen, by the repre- 


ſentation we have given of the ſtate that our Finances 


+ 5 Page 12, 1 39, and 46 of the Memeire of M. Defy. 
Article 4. xo 


. te FINANCES” "hp 
were in at the King's death, ſprings of all thoſe cala- 


mities much nearer hand and this 1 is al that I intended 


to ſhew in this article. 

In anſwer to the ſuppoſition which our Author Bü 
in page 203 *, in order to demonſtrate the loſs which 
the King ſuſtains, whenever there is a lowering of the 
Coin, we are to obſerve that if the King had what he 
_ owed in his coffers at the time of one or more falls of the 
Coin, they would be prejudicial to him, as the Author 
ſays. Thoſe which happened in 1724, will furniſh a 
proof of this when we come to the third Chapter F; 
but as in 1713, 1714, and 1715, his Majeſty > con 


had no Money in his coffers, if we may credit the Mi- 


niſter himſelf ; as he receives always his revenues, his 
loans, Sc. upon the foot, and according to the cur- 
rency of the Specie, at the time of the receipt of 


loan; and, as he pays upon the ſame foot, it is. 


evident that the lowering of Money occaſions no 


| loſs to him. One inconveniency indeed he ſuffers 
by it, and that is a deficiency in the collecting of his 


revenues, which marrs circulation, and conſequently 


commerce. Thus he ſuſtains a conſequential loſs. Far- 
ther, in order to make thoſe falls of the Coin leſs ſen- 
ſibly felt, the King left an interval of two Months be- 


tween them, with a view to enable his ſubjects to avoid 
the loſs, by employing their Money during thoſe diffe- 


rent intervals in ways that were moſt conducive to their 


intereſts or their trade: Thus every ſubject had all that 
time to look about him what was beſt to be done, and 


the Miniſter of the Finances had acceſs to do ſo Tr 
more than any. 


This deſign was good in itſelf; but I know not! if 


the effect anſwered the intention, and whether it might 
not have been more for the intereſt of the State, to 
make but one lowering for all, without any previous 
declaration, - than thus to do it as and by 


: 7 
Or 197 of the ſecond edition. 
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208 to continue it ſo long. I own that in this 
way. it would have affected. particular perſons more : 
But they don't loſe the leſs the other way, though it 
be at different times; and I am of opinion that the State 
would have ſuſtained a ſmaller loſs, becauſe foreigners 
would have had leſs o — to take advantage of 
thoſe tallings of the Money *. It had been ſtill more 
ient not to have ved the Coin at all, for my 
principle is this: The Mox EV ovUGHT ro BE As 
FIXED AND INVARIABLE AS WEIGHTS AND 
OTHER MEASURES, 


ARTICLE VL 


l yberein we examine, bow far it is true that the rüiſing of 
he Coin, which was owing to the recoinage and refor- 
mation of the Money in conſequence of the edift of De- 

cember L715, * the Finances in 1716 and 


. . 


HE Kae of the book, which i is the | ſubject of 

| theſe remarks, lars in page 205, and page 198 
358 of . ſecond edition : : © That the firſt declaration of 
_—— Ye the Regency-in the month of November 1715, was an 

i ** affurance that there was to be no railing of the Spe- 

cie; but the new Miniſter ſoon found out the error of 
coming to ſuch a reſolution; for in the next month 
an order was given for a recoinage at 40 Livres th- 
mark, which was then only at 30. This riſing r 
the Coin ſupported the Finances in 1716 and 1717, 
notwithſtanding the publick credits being kept ſo low 
L | by the Chamber of Juſtice : It was at that time the 

bbank was erected, which by multiplying the pledges 
of commerce, multiplied likewiſe circulation and con- 
til © ſumption, fo that we e began to — a ** time 
1 1 0-17 887 


a M & & 0 S $6 


1 ED ® See Chap III. Article 4, at the end, | Fe 


N of council dated October 12, 1 715, that the rate of the 
Species of Gold and Silver ſhould continue fixed for 
ever. and without any alteration, viz. the Lewidore at 
14. Livres, and the Crown at 3 Livres 10 Sols. 
Notwithſtandin ng this aſſurance, the edict. of Decem- 
ter 1 715, order 
Specie, of the weight, ſtandard and alloy, as they were 
ſettled by the edict of May 1709: The Lewidores at 
20 Livres, and the Crowns at 5 Livres. | 


It was farther enacted, that for the remainder of the 


current month, and in January, February and March 
1716, the Lewis and Crowns of 1709 ſhould be. car- 
ried to the Mints, to be reformed and turned into new 
Spetie, without being melted down; and that thoſe re- 


formed Lewis ſhould be current for 20 Livres, on: ; 


the Crowns for 5 Livres; as thoſe of the new coin 
Theſe Lewis of May 1709, to be reformed, were 
received in the Mints till the laſt of March 1716, for 
16 Livres, and the Crowns for 4. Livres: And on the 


firſt of April, the Lewis was reduced to 14 Livres, and 


the Crowns to 3 Livres 10 Sols. 


I ue koch article of that edict ordered the Lewis an 
Crown to paſs. in commerce till the end of January 


1716, the one for 16 Livres, and the other. for 4 Li- 
vres, and during. Fe and March. only. for 14 L* 
vres, and for three Livres 10 Sols. 


Here then we have at the fame time a recoinage, re- 


formation, and. different rates to one and the ſame Spe- 
ciez for thoſe to be reformed were of the ſame weight 
and. ſtandard. with thoſe of the new coinage: Thus we 
were involved in the ſame diſorder that prevailed. in 
time of Philip le Bel, from a heavy Money and a light 
Money. Is it poſſible that ſuch a diſorder produced ſo 
good: an effect as that of e the Finances in 
1716 17 %. 

That reformation ad New coinage of Specie were, 
— ſpeaking, a real enhancing} of their current 
; The. ons raiſed. the. Leides from 14 _ 


' to 


5 : 
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Sans it is, there was an aſſurance given by the arret 


a coinage of new gold and filver 
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to 16 Livres, and Crowns from 3 Livres 10 Sols to 4 
- 'Livres. The fame Lewis reformed paſe'd for 20 Livres, 
: er the Crowns for 5 Livres, as thoſe of the new coin- 


In this ſituation I ask, what man, who under- 
N ever ſo little his own intereſt; would be willing 
to give 20 Livres to receive only 14 for ſonie, and 16 


for others? or, which is the ſame thing, who will be 


ſuch a fool as to carry to the Mint 100 Lewidores of 


30 in the mark, at 14 Livres each, to receive only 70' 


in return, of the fame weight and ſtandard, at 207. 


each, and 80 of 20 Livres for 100 of 16 Livres? At 


oſt; there are none would do ſo but the Debtor, i who 
18 hard put to it for payment, and therefore forced to 

carry his Money to the Mint: But every body elſe 
Would rather chooſe to keep his Money till more fa- 


vourable occaſions offered, or till the new Money were 


cried down, in order to gain that part of the Money 


| which would have fallen to the King; or elſe he would 


tranſport it into foreign countries, where more is al- 
ways given for it, and where it is ſure to be returned 
upon us recoined into our own Specie. Thus ?*tis a 
'very great error in the affair of Money, to raiſe new 
Species of the ſame ſtandard and fame weight with the 
old ones; becauſe this is to make it exceeding ealy for 
foreigners to make the ſame profit by them chat ariſes 
to the King, by recoining the-old Species into new ones. 


The King himſelf, by. the arret of his Council, dated 


"Auguſt 1, 1716, regiſtered the 12th, ſays, * that upon 
© information that in ſome places perſons had ſe- 
cretly drawn together the old Species, Which they 
* bought at a higher rate than they gave in the Mints; 
©. which could be done with no other intention but to 
reform them in a fraudulent way, or to tranſport them 
out of the kingdom, Sc.“ Let us likewiſe hear what 
M. Bernard ſays upon that head in his news from the re- 
publick of letters, March 1704, page 346. We inuſt 
© hot think, ſays he, that Lewis XIV. has gained by all 
© the reformation he has made of his Money for ſome 
time paſt: There has, OY been as much of it 
g : reformed. 
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©, reformed out of - the kingdom, as in the Mints 8 
France. With a ſingle ſtroke of the hammer badly 


enough applied to a piece, you might have 


thirty or forty Sols and more.? With that ſtroke of | 
the hammer ill applied, you might have gained here 4 


and 6 Livres, by redoining thole Lewidores of 1709, 
which were worth 14 and 16 Livres, and which after 
that ſtroke of the hammer paſſed for 20 Livres. This 
gain was much more conſiderable, than what M. Ber- 
ard ſpeaks of. Which ſufficiently demonſtrates that 
ſuch reformations are among thoſe very pernicious mea- 


ſures, which ought always to be rejected. Accordingly 


| their error is detected, but ſomewhat too late. There 


paſſed ſo many of our old Species i into foreign countries, 


that by the declaration of Augu# 29, 1716, Species 
new reformed were prohibited to be imported into 
_ © the kingdom, in order to ſtop the counterfeit refor- 
mation which was carried on in foreign countries, 


* and to put an end to that vaſt damage which our 


country thereby ſuſtained : But the deficiency in 

* weight and ſtandard of many gold Specie falſely 
« reformed, which were introduced, occaſioning dit- 
3 * order, che rectifying whereof is a matter of conſe- 


quence, there was ordained by an edict, dated | 


November 1716, regiſtered the 18th, a recoinage in 


Gold in the Mint of Paris only, and that there ſhould 


be coined new Lewidores of 20 in the mark, with li- 
cenſe * to the Maſter of the Mint to abate 20 grains 
per mark of the weight, and 42 of the ſtandard, which 
Lewidores went for 3o Livres each. | 
According to the fourth article af this edict, the 


Low coined or reformed by virtue of the edict of De. 


cember 1715, at 30 in the mark, are received in the 
Mints for 20 Livres. The ſixth article orders that the 


* The King gives permiſſion to the FP of the Mint | 
: 5 , d ine to keep 


the Species ſomewhat below the eſtabliſhed weight an 
This abatement of the weight is called Remede de poids or imply 
Foibl, age, and the allowance for the additional alloy 1s 3 Remede 


4 hs, i, or E, charſetel. | LF: 
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1 Lewis, whoſe reformation was in conſequence. of the 
edit of December 1715, be received for 16 Livres du- | 

ring the reſt of the current month of November and all 
December 1716, and by the ſeventh article they are to 
be received on the firſt of January 1717, only at the 

iT fate of 472 Livres 10 Sols in the mark, as thoſe that 

1 had been coined before. 

. This edict of November 1716, cod not dents the 

Ss evil: It leaves us in the diſorder, in which we were in- 

5 volved by that of December 1713, ſince the unreformed 

Lewidores of 1709, whereof 30 go to the mark, are 

| hereby fixed at 16 Livres, and the Crown of 8 in the 

*3 mark at 4 Livres, and the fame Lewis reformed, at 

20 Livres, and the Crowns at 5 Livres. There was 

therefore ſtill 4 Livres of loſs upon every Lewidore, 

\ to one who carried them to the Mint, The arret of 


— — - 
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Fanuary 30, 1717, regiſtered the 3d of February, in- 
jorms us alſo, bat the counterfeit reformation of our Spe- 
lies continued more and more in foreign countries. Thus 
that diſproportion in the numerical value of thoſe Spe- 
ll cies, which were of the ſame. weight and ſtandard, 
Wn leaves us ſtill in the diſorder of a light Money and a 
WT Heavy Money, as it was under Philip le Bel: Nearly 
| ©. with this di rence, that the diſproportion was prodigi- 
| + © - ouſly higher under Philip le Bel, and muſt ger have 
1 produced worſe conſequences. 
In theſe circumſtances people. choſe „nuch rather to 
hoard up their old Species till a more favourable oppor- 
- unity offered, or to tranſport them to foreign coun- 
tries, where they were then received, according to the firſt 
20 of thoſe edicts - upon a more advantageous foot than in our 
If  - Kingdom, It Specie remains hoarded up, it is a ſtock 
WH}: that becomes uſeleſs to the publick, and even to the 
31891 owners themſelves; which iſrders circulation, and 
131M conſequently commerce. If it is exported out of the 
5 ä the profit 8 7.5. from i it to . is a 


Page beben of December 3715, and the unt ofthe r 
of af 29 17 56. 4 real 
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real loſs to the State, and its exportation neceſſarily 
cauſes the exchange to fall below par, which makes our 


trade difadvantageous and turus out of work, all thoſe. 
whom that tranſported Money might have employed which 
conſequently impairs the revenue and the value of the coun- 
im, as well as its anngfaßurtg and the number of its inha- 
War „ 

K plain pr 05 of this fact ariſes. from the courſe of 
r een. in 2 times. It will ap afterwards in 
my third Chapter , that before I raiſing of the 
Specie, by * edict of December 1713, TORE the 
2 94, the exchange was to our advantage from - 23. to 


4 b8# cent. Fhe raiſing of the Coin-made it fall to 


our diſadvantage from 4 + to 8 4 per cent. which is a 
difference in our prejudice of more than 10 per cent. 


Here we ſee what was the effect of the raiſing our Mo- 


ney, of the recoinage, and reformation ordained by the 
edict of December 1715. The effect of this whole pro- 
cedure, as we ſee, is very oppoſite to what the Political 
Eſſay upon Commerce aſcribes to it, of having ſupported 
the Finances in 1716 and 1717. Such always will be 
the effects of raiſing Money above its value. 


"Tis indeed very-ſurpriſing to find, that againſt our £ 


own proper intereſt, we ſhould have been at pains to 
make our trade loſe all that advantage which it has 
from nature, and the induſtry of our inhabitants above 


that of our neighbours, and to make it fall into a diſad- : 


vantage which ruins our country. 


It will be eaſy to apprehend the infinite harm, that i is 
done to the State, by the methods that have been uſed 


in managing the Finances, which cauſe our Money to 
be hoarded up at home, or to. be tranſported abroad, if 
we conſider the extreme difference there is between the 
value of all the land eſtates, houſes, buildings, induſtry 
and commerce o the Kingdom and the value of all 


9 5 da upon Commerce, REY W by M. Law, 
_ 83. - This paſſage is again cited below, article 8. 
u Article 4, Anno 1716, month of Cao 
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the Specie that is therein. For the good or bad eg. 
fects of the Specie upon commerce, or upon the exchange 
of our goods, or upon arts and manufactures, are al. 
ways proportioned to the value of all the real goods of 
A . and to the value of all the Specie that circulates 
in that State. Now as the connection between thoſe 
two values is very great, the loſs of that State is alſo 
very great, when the Money does not circulate there : 
2 is what we thall endeavour to make Plain. | 


The Marſhal 40 Vauban's is bis Roy-) KR 
al tithe ſheruis ws that the revenues of > 2, 3 $6,450,000 
be kingdom amounted to the ſum of A | 
SGæuvin de Rademont, Receiver of 
the King's farms, in his treatiſe of the - 
Royal tithe Þ, /ays that the annual re- 
venue of all the —_—_— of the kingdom, 7 2:49 4,9 5 9, 194 
| ze, * edifices amounts \ 


% Tora FS +.831,989,194 


9 * n 


The revenue at a {nit PT 
uh two ts * „ 24 5694-597 


FY 


The revenue choroid of al the goods of the _ 
dom in 1699, which is the time when M. de Vauban 
wrote, amounted at leaft to two thouſand four hundred 


millions t. Ar that time the mark of 155 was at 30 
Livres 12 Sols. 8 


41 1 25 Ic 


4 Which he We Lanny 1699, Edition i in 120. of 1707. 

'* + Edition in 120. Liege 1715, page 149. 6 

+ This revenue divided among 20 — Fs of people that are in 
| Kingdom, gives to each but 120 Livres of rent, that is, 6 Sols 

Deniers a day; which ſhews, that this revenue is ſo ors from be- 
_—___ r 1 855 


N | Then 


Were are very few eſtates that) 
Feld the 20th * peng. There are even | . 
aà great deal that yield only the goth: 


At this day they yield but the 35th or ö 488, 300, O00, O 


40#b., At the 20th penny, (or at 20 
years purchaſe) the value of the whole | 


| mme INS ER OS 
A. 25 years purcheſs — * 60,375,000,000 
A. 30 years purchaſe. — 72, 430, ooo, oo 
At 35 years purchaſe — 84, 325, 000,000 


At 40 years purchaſe . 


* 


TOO z 362,2 50,000,000 
Head value would be — 52, 450, 000, O00 


abe nora ee matters, 
let us reckon them at 25 years: U ft webs 
this foot the value of the whole pro-> 6o, ooo, ooo, ooo 
Per of the EO: Was aan Kore it of 
| e millions 


At that time to be ſure there were not 500 ot” RY 


of Shocie. in France, at 30 Livres 12 Sols to the mark. 


But if this number be thought too ſmall, let us 


tuppoſe them to have 1 600. Thoſe 600 mil- 
lions were to ſixty thouſand millions (the value of 


che eſtates, houſes, buildings, induſtry and commerce 
of thy Kingdom) as 1 is to 100, that is to ſay, all theſe 


were an hundred times the value of the cur- 

rent Specie of the Kingdom, 
Now in 1716 and 1717, Silver was worth 40 Livies 
the mark: Upo n this foot the 600 millions ſed to 


enn ow 1699, would upwards 


of 784 millions, 313-thouſand Livres; but yet there 


were ede mien in circulation lince from we 


* — tn N 1 years par- 
accardingly we have ſo render d it in other places. 
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date of the edicts that were given out for recoining the 
Money in December 1715, and November 1716, to the 
laſt of Fuly 1717, there was only coined or reformed 
in the 28 Mints that were at work in France all that 
time, 379 millions 237, thouſand - Livres. Thus we 
may fay, without including the Specie, which muſt 
needs have been imported into France; over and above 
what may have been exported from the year 1699 to 
171, that there was not recoined and new ſtruck, 
by virtue of thoſe two edicts, one half of the Specie 
Which we have ſuppoſed was in the Kingdom; and con- 
ſequently, that the other half was hoarded up, or tran- 
ſported into other countries: In a word, that it was 
unemployed and lying dead; inſomuch chat the circu- 
lating part had acquired a value more than double of 
what it had before thoſe ſchemes of the Finances: 
Which neceſſarily produces a proportional decreaſe of 
more than double upon the eſtates, houſes, induſtry 
and commerce; becauſe the leſs Specie there is in a 
State, the leſs price will everything give; and the more 
thereof there is, the better price will ſtill be given for 
the fame thing. Whence it follows, that in 1716 and 
1717, you had for one Livre what you paid two Li- 
vres for formerly. But there was a hundred INI 
more ſtock in the Kingdom than caſh. 
If all this Stock was ſet to fale, it would evidently 
follow, that while Money gained the value of 1, the 
State would loſe 100: But as all this ſtock is not ſet to 
fale at once, though at that time there were a great 
many ſellers and but few buyers, let us ſuppoſe only one 
twentieth part thereof at market: It would amount to 


- © three thouſand millions. Commodities, merchandize, 


and induſtry are to be ſold every day they are atleaſt 
as much worth as the real eſtates, that is, 30 thouſand 


| — which makes 33 thouſand millions; which 
portion o the 784 millions of Specie, ſup- 
poke r in 1716 and 1717, as 38 4 to 1. 
erefore as often as Money gained 1 in value, the 
| State loft more than 384 D in caſe there was leis Re" 244 
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than we ſuppoſe, which ſhews, that the greater dearth 
and ſcarcity there is of Money, goods proportionably 
fall i in their value. 

This proportion which we have ſettled between the 
value of eſtates, induſtry and commerce, and the value 
of Money that is in the Kingdom, will appear exorbi- 
tant to thoſe who will not take the trouble to compare 
the immenſe value of all thoſe particulars, with the ſmall 
ſum of Money that muſt needs repreſent them all, and 

ſerve for their juſt meaſure: But thoſe who will care- 
fully make this compariſon, will know from the vaſt 
difference which they will find between the one and the 
other, that I have not magnify*d matters. 

All theſe things, as we ſee, have but little value, 
when Money has a great deal, and this ſhould engage 
us not to ſuffer that unjuſt preference, but to labour in- 
ceſſantly to bring down the value of Money, by giving 
it a quicker motion and circulation, which we ought by : 
no means to impede, as v.e do by: our frequent altera-- 

tions of the Coin, by our Chambers of Juſtice, our 
Viſas, and other methods of that nature. Happy 
would it be for the State, were we but once for all con- 
vinced of our error in purſuing thoſe odious expedients, 
which ſerve only to aggravate the publick miſery, by 

: ET the . of: trade and een WL 


ARTICLE VII. 


* herein u wwe e endeavour 10 give a reply to the anfivers er- a 
ed by the Author, to take off the force of the objettions 


bat are raiſed againſt the circulating of light Money. 


H E Author: 'of the book, which is the ſubjeck of 
our remarks, in his 16th Chapter, anfwers the 
Sections chat are raiſed againſt enhancing the nominal 

value of the Coin, or againſt circulating Money below 
eſtabliſſꝰd weight or ſtandard, an —— which he 
defends, I ſhall take notice only of two of them, ſuch 
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as he quotes them in the EVAN. DEN 
Page 209 of the ſecond edition. e 


I. The exceſſroe raifing the fir of comme and. 
4 4 Merchandiſe. : 


— 


II. That leſs Gold aa a from ear. 


ers, who buy commodities in F rance. 


1 cheſe two firſt obiections hold ood; "Ia bunch 
and fifth will be ſo * too. Thus in anſwering the one 
we anſwer the other; the third is not ſo important. 45 

In page 235 f, the Author anſwers theſe objections, 


by faying - © The ſecond objection is deſtroy ed by the 
7 Thel for ſince commodities riſe, they muſt Arien pro- 


| tion to the Money, which is their common mea. 
29 fure; fo that the thing is equal to the foreigner, who 
pays by weight and ſtandard : Or, if commodities 
© roſe in a lower proportion, that would be yet much, 
© more advantageous to the Kingdom, ſince the King 


© could in a moment enrich his ſubjects by raiſing the. 


. © Speciez which would multiply the numerical values 
<. for the buyers, without raiſing the price of commo- 


© dities ; and the ſellers, who would ſtill receive the 


* ſame ſum, would gain no les thereby, by the caſy 


and expeditious fale of their commodities. F rom 


<* which we ſee how ſuperficial theſe objections are. 
In this reaſonjng the Author repreſents the nation in 
two ſituations. In the firſt he ſuppoſes all commodities 
to tiſe in proportion to the Specie; this is what ought 


indeed to be the caſe, though it never happens to be ſo 


in fact, at leaft not all at once. But granting him 


| 7%; et of the fourth objeftion is, chat the Renter and 
| Land-holder will loſe ſo much of their rents when the Money is 
raiſed. The fifth is, that the King ſuſtains fo much loſs by being 
_ obfiged to augment the falaries of his officers in proportion to the 
| dearth of commodities, and to pay his foreign debts according to the 
weight of Silver, whereas he receives in Money, whoſe value Is HT 
above weight. Te 
F Page 222 of che ſecond edition. | | 


* 
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this faſt for once, what benefit or advantage would the 
nation reap from this enhancement, which would then 


have no deſired effect, ſince the nation would only re- 
ceive the ſame weight and ſtandard which it would have 
received before the raiſing of the Specie, which in that 
caſe would add nothing to our riches, but be a great 
grievance to us, by ſwe elling all our articles of expence, 
à we ſhall ſoon fee? © 


In the ſecond, he ſuppoſes that commodities riſing in 


a leſs proportion than Specie, this would be a means to 
entich the nation, If this ſhort and eaſy means were 
admitted, there would not be a Prince but might put it 
in practice. 

In order to make good the obj eftions which the Au- 
thor thinks ſo ſuperficial, and to anſwer the two caſes 
which he puts in his reaſoning, I ſhall now make three 
Applications, In the firſt, I ſhall ſuppoſe that Specie 
riſing a fifth, or 20 per cent, commodities likewiſe riſe 
1 This is his firſt caſe, | 

In the ſecond, that commodities riſe only 10 per cent. 
one half leſs than the 8 This is the ſecond _ 
whence the Author promiſes advantage dur ariſe- 
And in the third, that commodities remain at the 
_ lame rate as they were before Money was raiſed. | 

Theſe are all the different caſes that can happen, and 
which ought to ſhew us the advantageous effects _ 
fe a ere from rang the Coin. 


APPLICATION 1. 


. and Commodities rifing 20 per cent. 
I the-Commatites rid proportion to the Apes, 


the raiſing of Money is uſcleb, becauſe it cannot 
have the deſired het, 


EXAMPLE 
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"EXAMPLE ay 


Fa near I corn, or wine, is ſold M 200 Thins 
and our Monies be rais*d a fifth part above their 
value, the ſame meaſure of corn or wine will ſell for 
240 Livres, without being dearer than before; tis the 
enhancement of the Coin that raiſes the account. It 


| would be the fame caſe with regard to the King, and 


every private perſon, if the revenues roſe in proportion 
to the Specie ; but thoſe revenues being always the fame, 


and Commodities riſing a fifth part according to our 
hypotheſis, . tis manifeſt that expences will encreaſe con- 


ſiderably every year, and that N e e ” 


will be 6.0 much clear lob, 


EXAMPLE . 


1 Sopot the King's revenues to 1 200 ee, and 


his annual expences the like ſum; I ſuppoſe again, 


to make. the thing more evident, that his Majeſty has 


50 millions in his coffers, and that in the proſpect of 


gaining 10, he raiſes the numerical value of en a 


fifth, according to our hypotheſis. 

It muſt be owned that 10 millions. are a ſtrong temp- 
tation, eſpecially in time of need: But it muſt alſo be 
owned, that it is a very Jeveztiht one. For it makes 
the King loſe 10, 15, nay perhaps 20 every year: This 
truth is capable of demonſtration. . For Commodities 
riſing as the Specie, his Majeſty's expences will neceſ- 
farily follow that rife, excepting however the rents upon 
the Town-houſe of Paris, ſalaries, penſions, and the 

y of the troops, &c. which the King pays in the 
EA Species he receives; which expences ſuppoſed to 
be about 100 millions of Livres, or about 2 50 if you 
will, for I put the caſe always rather too low than too 
high; the overplus which is to be affected by enhan- 
8 the * * 50 ä his Majeſty will _ 
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be able to pay with leſs than 60. Thus his total ex- 
pence will be every year 210 millions, and yet the ar- 
ticles of expence will be the ſame that were defrayed 
with 200 millions before the Coin was raiſed 3 he loſes 
therefore every year ten millions by this inhancement 
of the Coin, which has only brought him in 10 once 
for all: whence it follows, that in 20 years the King 
ſhall loſe one year of his revenue, and thereby will find 


himſelf behind-hand in his annual expence; in which 


caſe he will be forced to anticipate on the revenues of 


the ſucceeding years, which thereby will be encumber- 


ed with 10 millions a year, and perhaps with higher 


ſums. What pernicious expedients! This article is of 


the laſt conſequence to the intereſts of the King and 
thoſe of the publick, which thereby loſes no leſs than 


his Majeſty. The private perſon, who expends his 


annual revenue upon his table and the other neceſſaries 
of life, loſes yearly a fifth part of his income, except- 
ing his ſervants wages, and other expences which he 
Pays upon the ſame foot that he receives. This I 5 — 
to be the caſe as to a great part of the Kingdom 3 n 

to mention the renter, who is in like manner afectee 
in the filth part of his rents. This obſervation is true 


in relation to the King and State; but tis eaſy to con- 
ceive that with relation to the private perſon, it favours 
the Debtor, or the Seller, by bringing him in a greater 


numerical value in the fale of his Commodities (which 
enables him to clear his debts more cally) and it ruins 
the Creditor who receives much leſs than is due to him; 
thus what the Debtor gains the Creditor loſes; or 
what the ſeller gains, the buyer loſes, and as there 


are more buyers than ſellers, ſo there are more loſers 


than gainers. This is what I had to ſay in anſwer to 
the Author's firſt caſe : I ſhall in like manner give a 


reply to his ſecond n in MY ſecond Application 
which follows. . e 


A meefary. 
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of Nad co NSEQVE NCE. 


 k As Ge as my revenue does not riſe, and the dearth 


of Commodities ſwells my expence, this dearth of 


Commodities, and whatever occaſions it, is hurtful to 


me, and this encreaſe of expence which to me is ſo 
. clear loſs, is what I cannot think a thing indiffe- 
Thus to raiſe the numerical value of Money 


8 ſtill to be contrary to the intereſt of K ing and 
People as Debtors. Which is juſt the reverſe of hat 


the Author fays in pages 212 and 217 of the . 
V „% 


APPLICATION 1 


. r ng 20 per cent. and bie 10 2 


4 8565 which che aun reckons advantageous. a 


Suppoſe ther revenue of Fiend 3 Commoli- 
ties, Arts or Manufactures, to be altogether 1000 | 
millions of Livresz I ſuppoſe alſo the comed Money in 
the Kingdom to be 600 millions, and that the — 
is raiſed one fifth or 20 per cent In that caſe the Mo- 
ney in France would amount to 720 millions of Livres: 
But if Commodities riſe only 10 per cent. or a tenth, 
this Sum of 720 millions will be worth no more to the 
nation than 660 millions would have been before tne 
Coin was raiſed, becauſe that fum would only buy the 


fame quantity of Commodities: Whence it follows that 


bay this enhancement of the „the denomination of 
the Specie riſes 120 millions: of ans but that this 
fra; compared with the value of our Commodities, i is in 
effect but 60 millions of Livres. Therefore the mea- 


ſure with which we eſtimate merchandize, being 
raiſed a fifth or 20 per cent. in its denomination, and 


the merchandize themſelves riſing only a tenth or 10 
per cem. tis clear that France will loſe every year 60 


millions, 
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millions, or the tenth part of all her 8 trade. 
'Tis the fame as to the King's revenues, and thoſe of 


every private man who ſhall {ell his eſtate: He will re- 
ceive the tenth part leſs than before, whether he ſells it 
in Money, or in foreign Commodities. This is the 
ſentiment of the late M. Law *, who in proof of what 


he advances, takes France and Holland for exam plcs, 


and delivers himſelf to this effect : 


In France the denomination of Money is higher hh 


in other ſtates z but it does not prevent the tranſpor- 


tation of her Money. When the Lewidore was at 
12 Livres, the ballance was againſt France 10 per 


cent. Thus at Paris 110 Lewidores were given to 


have 100 at Amſterdam of the ſame weight and 


© ſtandard: And as they paſſed in Holland only for 9 
* Florins Bank-money Þ, there was 10 gor cent. gain'd 
by tranſporting them thither, 

When the Lewidore was at 14 3 che bal- 


© lance was no leſs unfayourable to them: It was ſtill 


© 10 per cent in their prejudice, and the profits of 
« tranſportation were ſtil a the ſame: Thus. thoſe expe- 


dient of raiſing Money, far from making the bal- 
© lance of exchange favourable to the French, have on 


| © the contrary done them a great deal of harm; for 
their Commodities not riſing in proportion, they 
have always ſold them at too low a rate, and bought 
them from foreigners much dearer than formerly: 

Ihe effect of which is, 1 der- on that the ballance is 

© againſt them, and their Money tranſported in greater 


quantities; but it likewiſe _ out of work all | thoſs 


* whom that tranſported Money might have employed. 
© This of conſequence impairs the revenue and the va- 


e of the country, as well as its münufactures and 


1 the number of 1 its amn. 


Conſiderations upon Commeree and Money, page 81 and ſequ. ; 


+ Between the current Money, and that of the Bank of Amfter- 
dam is a difference of '5 per cent, which difference is called Agio; 


thus the Ducatoon which paſſes in Commerce-for 63 Stivers is Te- | 


ceived by the * only for 60. 
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e rwüs in theſe ternis the late M. Law addreſſed hims 


Fo” TrIf to the Scotch parliament in 1965, All France 


knows that he had meditated upon that ſubje&, and 
that he underſtood it throughly. What he * here is 
diametrically _oppoRite to what our Author lays down 


in page 235* of his book; that if Commodities roſe in_ 


a lower proportion than Money, this would ftill be more ad- 
wantageous to the Kingdom, fince the King might in a mo- 
ment enrich bis ſubjetts by raiſmg the ſpecie. Now this 
ſecond application preciſely coincides with the caſe 
which the Author reckons. to be advantageous to the 
Kingdom, fince it ſuppoſes Commodities raiſed in a 
lower proportion than the Specie; and yet we have now 
ſeen that there reſults from it a real loſs to the nation of 
the tenth part of all its foreign trade : This cari never 
be reputed an advantage to the State. Were this a 
good and effectual method of enriching the nation, *tis 


too eaſy and expeditious not to be purſued ;- we ſhould 


never ſee a neceſſitous Prince or people; all the world 
would become opulent and wealthy, becauſe .it would 
be in the Power of ny Prince to have wee to it. 


APPLICATION II. 


The Seat riſing. 20 per cent, and Cmmudities 
e YE LPS Ying. | 


E rate of our Commodities never A5 in retail 

all at once, either in the fairs, or in the —5 | 
YN in proportion to the raiſing of the Money; as 
little do they fall at once, as low as the Specie; the 
Merchant and Trader are much more diſpoſed to raiſe 
the prices than to lower them. I-am however of opi- 
nion, that it is the plenty or barrenneſs of years, and 
the preſent demand for thoſe commodities, that regu- 


1 e 


1 ron. the 28 of chem T; and thay the Merchants in 


* In 223 Py, ah ſecond ins. 
f See below Chapter III. article 6. 


ASL 5 wholeſale 
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. wholeſale ell them only at the ordinary rates, or very 

little more: In that caſe we lie under this diſadvan- 
tage, that our Commodities ſell cheaper 1 an 
we hays thoſe of een dearer. r 7 


EXAMPLE 


IH E bes, who before the Money was — 

on the 26th of May 1726, had ſent over to the 
value of 300 liyres of merchandize from France to 
Holland, and had fold them there for 2164 Florins, 
making, the 2 being then 65 groſs of the current 
Money, the ſum of 400 French . would ſeem to 
gain thereby 181 Livres 9 Sols 7 Deniers; for the 
2164 Florins, after the Money is raiſed, are valued at 
481 Livres 9 Sols 7 Deniers among us, ſince that en- 
hancement of our com reduces the par to 54 grols 
current Money; but the Nation gains no more than it 
did, when the return amounted only to 400 Livres; 
becauſe thoſe 400 Livres at that time had the ſame 
value in Holland as 48 1 Livres 9 Sols 7 Deniers have 
at preſent, and bought there the ſame quantity of fo- 
reign goods. The Nation therefore gains nothing by 
ſuch a regu latjon, but 1t may loſe thereby a great deal, 

5 we have ſeen by the two precedi ng applications, and 

by this. 

Once more let us TIES for the proof of it, that. 
the merchandiſes which we tranſport into Holland are 
bought for three millions of prime coſt, and than We 

x 80 four millions of Livres in return for A 

Suppoſe likewiſe that the foreign goods which we 
conſume, and our diſburſements in foreign Countries, 
amount to four millions five hundred thouſand Livres, 
and that by conſequence we were owing five hundred 
thouſand Livres by the ballance of trade. 

If the numerical value of the coin be raiſed a fifth, 

as it was by the arret of the 26th of May 1726, and 

Commodities remain at the fame rate as we have ſup- 
85 poſed, then the Hollanders Wich five ſixths of three 


millions, 
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oy millions, which make two millions five hun- 


as we put the caſe. If they have riſen 5 per cent. he 


fand Livres, whether in Money, Letters of — 9 
or in Commodities, will buy among us the ſame Com- 
modities which we ſell to them at four millions of 
livres. Now the duties of importation and exporta- 


tion, and our expences in foreign countries, being ſu 


poſed to amount to four millions five hundred thouſand 


Livres, France would owe a ballance of two millions of 


Livres, inſtead of the fiye hundred thouſand Livres 
reckoned upon our ſuppoſition. 
This truth is eaſy to be conceived : We ſalt our 


| Commodities below their value, becauſe thac value 


is anſwered and meaſured through the Kingdom 


by a Coin which e a falſe value. The 


foreigner does not fell his according to the rate of 
dur Money: He muſt have the ſame ſtandard and 
ſame weight of Gold and Silver as he had before the 
Money was over-valued, or as he might have had from 
other nations; ind who! can blame him? *tis an am- 


ple worthy our imitation. But from thence it follows, 


that the foreigner who carries away our Commodities, 
according as they ate valued in the m, does not 
pay to us their real and full value. *Tis this profit 
which the foreigner makes by carrying off oor Com- 


modities, that obliges him for a time, at leaſt, to take 


a greater quantity of them than before : But if he does 
ſo, it is without bringing us in more Money. During 


that time we gain ſomething by the exchange, and our- 


trade then appears to be advantageous to us: But I am 
far from thinking that gain capable of ballancing the 


| loſs we ſuſtain on the other fide by the overplus of our 


goods, which foreigners eras for nothing. 
To explain what I mean, I ſuppoſe a Dutch Mer- 


chant laid out every year 100 Marks of Gold in par- 


chaſing our merchandiſe before the Money was raiſed : 75 
He got in return for his Money 100 bales, at ſince 


the file of the Coin, with the ſame 100 marks of Gold, 


he buys up 120 bales, if Commodities have not riſen, 
e 


4 
* 


- ; 3 $ ; ; ' 
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gers for his Money 11 5 bales; and if they ar riſen 


| 0 per cent: he gets 110. Here then; in the Alt caſe; 


there is a fifth; in the ſecond, three twentieths ; and in 
the third; a tenth more of our Commodities, which he 
carries off, and which are evidently ſo much clear loſs 
to us: Is it to be thought, that the profit the Nation 
makes by ſelling an overplus of 20, 13, 16 bales; is able 
to 3 ſo much as the fourth part of the value of 
thoſe 20, 15; and 10 bales; which it evidently loſes ? 


To this Probleni our whole queſtion is preciſely re- 
ducidle: The ſolution of it to me appears a hard taſk; 


I wait for it from the Author, with a particular in- 
ſtructive ee In the mean time, from the 
MET Lage: lready ftated; ;"E think | eee 


mronrAur PRINCIPLE:. 


When the Law o the Sovereign, | appoints the 3 ; 


a of the Kinzdom to paſs for "mote" than their Stan- 
dard and weight; thoſe Monies 
in the eye of foreigners, ꝛubo admit noti 


into the nccotint 


but | weight aud ſtandard, becoine a falſe meaſure :againſt | 
Fawn pp te in the e 15 you which we W 


And indeed; if, a > DTS is ens; a 24 


by the law, and contains only. 20 Livres 1 ac- 


cording to the ancient foot, we loſe four millions of 


Livres upon twenty-four millions of Commodities Which 
rt clear loſs; that 


France ſends abroad: This is a fixth 
is, there enters into France a ſixth leſs Gold and Silver 
for the ſame thing; than there did before the Money 
was raiſed; and yet the e commo- 
 dities 8 carried Git of the Kingdom. This fact ſolidly 
ſupports the ſecond: " confidered by the Au- 
thor in his 218 page, and "accounted 8 9 8 


286 . 


e 69d fo he yd ln 


— 


48 
1 2 


expreſſing then à falſe value 
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OP manner, by u contrary reaſon, he rd 
1 ae in twenty millions diſcharges twenty-four 
millions, Which he was indebted to us; a manifeſt 
prof, tar all eſtimation of Money above its juft va- 
1 brings on and continues an inſupportable damage 
upon che Kingdom, as to all the equivalents wheres | 
With we ſupply foreigners; for as mũch as our Monies 
are raiſed above their juſt value, ſo much less Duty does 


. tlie foreign merehant pay upon the exportation of the 


merckandiſe which he 9 out of France; finc in of 
der to clear both the price which thoſe merchaniizes” 

fand him at prime coſt, and the Duties laid upon chem 

8 which "he. pays in the Kingdom, thoſe two values are 

equally eſtimated to our prejudice by the-courſe of fo- 

_ reign Exchange, which never exceeds the real value of 
our Montes. Thus fuppoſe the Duty of Exportation to 


— 4 be fixed at 24 Fiore by the Tarif, the foreign mer- 


chant pays only 20, ſo long, as our Money is received 
in the Offices at ſo high a rate: Whence it follows, 
d ee diſcharg a debit we owe to a forcigner 
ullions of Livres, France, which muſt pay 
ſuch a number 'of coin'd pieces, in which the pay- 
ment is made, as amounts to that of the real va- 
| oc Ne e millions for MEAF. This fag 


| 0 Ike feſult therefore of the-firf | Application'is, that 
ſappolitig'the Specie and Commodities of che Kingdom 
to Tie equally, dase this el have no influence to 
raiſe the Revenues, the King muſt loſe every year the 
wwentittlt part of his Mere and arr ge . 
ral more. | 

＋ he reſult of the ſeeond, ohidie we p the Spe- 
cie to riſe 20 per cent. and Commodities only 10, is, 
that France loſes every year the tenth part of all her 
foreign Trade, and the King at leaft the en 
of his Revenue; Which is diametric * 
What the Runde ys 99 page 235. 
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The reſult of. the third, eue he Specie 8 
poſed to riſe, 20 per cent. while Commodities and. 
the Revenues riſe nothing, is, that the Nation loſes 
a fifth of its. Com modities, which the foreigner car- 
ries. off for hing; the King a fifth of his Duty, 
and of all the expences which he is obliged to lax 
out in foreign countries; and that there is brought 
into France a ſixth part leſs Gold and Silver, than 
Was im ebe - railing of the Specie; which 
likewiſe very ſolidly: ſupports the Second Den which 
the Author calls ſuperficial. 

Theſe now, are all the. Caſes that can happen 
and which ought to have ſhewn us the advantages 
which the Author alledges muſt ariſe from railing = 
the Coin. We, 1 contrary. find nothing in 
them but ver conſiderable diſadvantage 3 z ſo that ye 

can by no means allow what he ſays e 
and the con ſequence which he will have to follow, from 
his Principles, page 237, No 2. That the value of Maney 
 baving riſen from One to more than Sixty, without baving 
done harm either to Commerce or the Finances, be concluules 
that it is indifferent to both; tis incumbent on him to 


prove his conſequence, and to ſhew us a caſe, wherein Hs 


he finds this enhancement of Money advantageous to 
the King and State. 

In the mean time, YE him to make that out, 

I ſhall farther ſet before him an anſwer made by the 

late Mr. Lau, to an objettion in favour of the raifing 

of Money : Ir is as clear as it is deciſive: You will 
find it in the 874 page of his Conſiderations upon 

Commerce and Money: Here is the objection with his 

anſwer,” . 

Some perſons are for the raiſing of Money, be- 
cauſe in that caſe, ſay they, more of our Com- 
modities would be tranſported than are at . preſent, 
becauſe of che mall pro that ariſes a e 


| * Page 199 . X 2. Fer nnd lion, | 3 1 
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i | PoLtTicar. Rev1.ecrrONs 
6b ing them : For inſtance, A quantity of Serge worth 
4d a andre Livres fells in Holland only for 120 Li- 
vres: Now who will be at the pains to tranſport it 
for 20 per cent. profit? But if the Money was raiſed, 
and the Serge not raiſed in proportion, with 100 
Livres one might buy to the value of 120 Livres of 
« Serge; and this ſum being worth 144 Livres in 
1 « Holland, no body need grudge to tranſport i „. tt 
To this objeftion, Mr. Law anſwers as follows: 
But this is the fame thing, as if a Merchant who 
d has an hundred different ſorts of Commodities, and 
z being offered 30 per cent. upon ninety pieces of his 
* merchandize, and 10 per cent. upon the reſt, ſhould 
add a fourth part to his weights, his meaſures and 
| © his ells, and ſell his goods at the fame price as be- 
© fore; by theſe expedients he would be a loſer, and 
_ © fo will every Nation that ſhall raiſe its Money. * 
This anſwer of Mr. Law's is not ſet in a clear enou gh 
5 ght, I take leave to explain it e more YO accord- 
ing to the view 1 have ieee f 


'D ſuppoſing the hundred forts of POS to Oe + 
coſt an hundred Livres each, the 90 ſorts will / Livres. 


make g000 Livres, to which adding a profit of 11700 
30 per cent, -which. comes to 2790 Livres, rn: 
A * 
The ten forts. remaining at 100 Livres each 4 
come 10 1000 Livres, to which adding 1 

| —9 cent de tat i is 100 ec We TR. 15 Ag rags 


r | ul the Jum of both i; is - #2800 
x, Tis not nt to think a Trader AS; wilully 
injure himſelf: However, putting the caſe with Mr. 
— that he ſhould encreaſe his weights, his meaſures, 
= ells a fourth part, without raiſing the price of his 


ms 


rate, the go ſorts yield him only 6750 Li- 
vres, to which adding 30 per cent, profit, |' 


„  ” SE... 
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goods, *tis certain that the whole augmentation, which 


ts one fourth, or 3200 Livres upon the 12800 Livres 
Deere will be A much chr: loſs 1 to him, which * 


| To RRP Fs: bis ane bis meaſures and elsN 
a fourth, without raiſing the price of his goods, | Livres 
or to diminiſh a fourth part of the price, is pre- | | 
ciſely the ſame ;, thus inſtead of ſelling them at 3 
100, he ſells them only at 75, Now at this] 8775. 


which makes 2025 Livres, the whole will make | 
but 

The ten remaining parcels are worth to bim? 
750 Livres, and the 19 per cent, ITN 75 L. - 825 
vres, which makes 


Therefore he receives only 19 FF 
That i is to jm by this con he ves 2} 3200 


which is his whole profit, and 4oo: Livre more of bis 
Giſburſement, 1 : 


The fame will be the fate of every Nation that ſhall _ 


raiſe its Money, unleſs at the fame time it raiſes its 


Commodities in proportion to the Money. = 
And if, on the contrary, we follow nat Mr, Law's 


terms literally, but ſuppoſe the Merchant, inſtead of 


augmenting his weights, meaſures and yards a fourth 


Part, to falſify them a faurth part to his own profit, 
or to diminiſh them; *tis clear, that of 100 he ſnhall 


make 125, and that he will gain the fourth . 
Watch, in N 3200 Livres: Since 2 


"BL _ Oo 


— 
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| ' 4 diminiſh His dei gts, bis mea ſure: & and 1 


= yards a fourth part, without lowering the mp 
= of his goods, or to raiſe their price a fourth part 
16 exattHy the ſame; thus inſtead of ſelling — BOY 
fer 100 be ſells them for 125. Now at this | 462 


rate the 90 parcels bring bim in 11250 Livres, | © 

to Wbith adding 30 Per cent. nh e 9975 

Livres, we have _ : 
The ten remaining pareels are . 12 50, 


| and the IO Te cent 15 SI Re my. 1374 - 


q 


Which t yield him the fon of 5 1 8 
Whereas he was to have had ouly 12800 


Upon the whok therefor NT a 9 a 


This ſecond explanation 208 not "RY like the 
firſt, that the Merchant wilfully injures himſelf, but it 
procures an evident profit; Soni Mr. Law's Inten- 
tion was plainly to repreſent a loſs. Accordingly this. 
laft explication does not anſwer his purpoſe : The firſt 

is the true one: It ſhews us, that to raiſe the Money 
in order to promote the ſale of our Commodities, is to 
be :groſly miſtaken in politicks. Thomas Mun * is like, 
wiſe of this opinion; which is oppoſite to the principle 
laid down by the Author of the Political Eſſay, in page 
238 of his ſecond edition, where he fays that the eu- 
hancing the value of Money, is neefary oy the ra of | 
be poor Labourer who is overwhelm” d with debt. 
J ?0o raiſe the value of Money: ons hs juſt weight 
ſuch as- it is, ſuch proportionally will its bad influence 
be upon circulation, and conſequently upon commerce, 
that whenever in a State that is well 4. none ang: 
N where trade is taken care of, as it ought to be, any of 


Os that light, or, as we may properly call it, that falſe 


3 5 has * en the Str elf ought to call it 


e Treaſu of . Th, VII. P- $8 and #9. 
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rt of —.— — yet i it is ; moſt — that he 
could ſuſtain any loſs thereby. What pass d at Venice 
in 1603; (which you may read in Andrew Moriſini, 
book 14, page 641, 9 — Houſſaye, Vol. I. p. 22 1.) 
fur niſhes an excellent proof thereof; as alſo what happen- 
ed in England under William III. the hiſtory of w ch 
we have in Larrey, vol. IV. p. 762 and 764, and in Je 
 GCler's Bibliotheque choiſe, tome 6. p. 384, and n. 
There in the midſt of a terrible war they ſet about à re- 
formation of the Coin, which was found in a very bad 
ſtate, becauſe i it had been ſo much clipp'd under pre- 
ceeding reigns, that it was diminiſned more than a third 
of its juſt weight. Which made people believe they 
had what they had not; for'tho? it had not been raiſed 
by any publick authority, it was nevertheleſs yalued in 
commerce at a third part more than its weight allowed. 
which had the ſame effect as if it had been raiſed 3 - EY 
authority, and ruined trade ſeveral ways. M. Zack took 4 
notice of this diſorder, and in order 2noage the naa. 
tion to remedy it, he told them : * . 5 
England, which though none were aware of, did more 
harm to the nation, than thoſe which they i 
s moſt. and that if the Coin was not „they 
would be ruined by that alone, though every ding 
f ele ſhould even ſucceed to their mind? 

In order to excite the 1 to take care of this, he 
publiſhed a fmall treatiſe i 2 1692, intitled, Confllera- Ts 
tions of the Confequences of the e of intereſt and rai 

 fong the value of Money, It was he that contributed maſt - 
to make the Parliament ſenſible; that there was no'ather 4 
way of ſaving the trade of England, but to cauſe the 
Money to be recoined, without raiſing the value of it 
at the x pence of the publick; for hn end he com- 
poſed another little treatiſe, containing farther confedera- 


ons Ong 7 the value of Money. 1 pub- 
A Fa hes 
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reprinted the year following, under the title bf en | 


| fays in his obſervations, page 151: That the raiſing of 


merical value of Money cannot be raiſed, or its weight 
diminiſhed in any manner of way, without railing at. 
the ſame time, and in the ſame proportion, the Reve-, 


but that of encreaſing accounts, except in the caſes be; 


every thing elſe will be found ſuch as it was, before the 
raiſing of the Money, which of conſequence becomes 


- Ought never to be taken; and that Money being the ne- 
meaſure which regulates the value of exchanged goods, 
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. 
to che King himfelf, to have recourſe to any other, 


555 4nd 


iſhed in 1695. This treatiſe, and ſome others, were 


concerning Money, Intereſt and Commerce. | 
\Bowteroue, to whom the Author refers us in page I 75² 


i a dangerous expedient, that it is an eating Can- 
cer which brings on gradual ruin upon a nation, whoſe 
effett is to cauſe leſs Money to be received i in ſeling, becauſe 
it raiſes all things in their pie. 

The reſult of this article, or of the three preceeding 
ban is, that the revenues of the Kingdom 
and commodities being eſtimated by Money, the nu- 


nues and Commodities: Otherwiſe all expedients of 
coining light Money will ever be detrimental to the 
King and Nation, as I have ſhewed. And if that me- 
tho! be taken, which I now mentioned, to raiſe the Re- - 
venue and Commodities in proportion to the Money, 


the circulating light Money will have no other effect 
fore ſpecified, page 59, upon the firſt Application, 


uſeleſs and of no effect; a proof that ſuch an expedient 


cellary inſtrument of our reciprocal 33 and the 


it ought never to be touched any more than other mea- 


all the charges of the State, or whether the co 
them be effectuated with eaſe or with difficulty (. 


1 hope to ſhew in a plain and affecting — 9 | 
after, Nat tis more advantageous. to the Nation, 


15 ee page 199 mn 370, Sec wie, P. 1925 
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means rather than to that of altering the Coin, in ordenß 
to raiſe the ſupplics for which his Majeſty may | have 
occaſion *. : 

Hitherto I can ſee little reſemblance between the Au- 
thor's ſentiments and mine. On the contrary. I find 
them quite oppoſite to one another, and this oppoſition | 
is what determined me to make theſe remarks, in order 
to communicate them to him. I was hopeful that his 
anſwer which I expected to have ſeen in writing, ſup- 
ported by concluſive facts, fully laid out, and applied 
to the ſubject in an inſtru ctive manner, would have 
brought me over to his opinion, as he promiſed to me: 
Inſtead of making good that promiſe, he has done me 
the honour to tell me publickly, that we are uniform in 
our ſentiments. If it be ſo, he has changed his opinion 
ſince the two editions of his book F. For: as to mx 
own part, J have not altered one jot of my opinion 
ſince writing the letters; on the contrary, I am more 
and more perſuaded that every time we ſhall make any 
alteration in aur Coins, whether by raiſing or lowering 
their numerical value, or by reforming them, or in fine 
by melting them down in order to coin them a- new,. 
and whenever for the King's benefit, too great a dif- 
proportion ſhall be allowed between the value of the 
old Specie and that of the new; the Specie that is 
loweſt valued will remain hoarded up till a favourable 
occaſion offer, or elſe it will be tranſported into foreign 
Countries f. This is what happen 0 after the Money 
was recoined in the months of May 1709, December, 
F713, November 1716, and January . Thee 


See 8 Ul. 3 4 and article 6. 
+ The ſecond edition of that book, publiſh'd more than nine 


months after I had addreſs'd my letters to the Author, contains, as 


well as the firſt, the ſame reaſonings which I here oppoſe : Thus 

ere is ground to think that the Author perſiſts in his opinion. He 

as even added another in this ſecond edition, which makes for me: 

J make uſe of it at the end of the ſecond Chapter of theſe remarks,” 
Hes Proves that we are not Fe; harmonious i in our ſenti- 

ents | | 


. dee * proof thereof, Chapter wh article 4. 
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two caſes give rife to two or three other very" dangerous 
ones, Which I have explained above v. Neither of 
theſe caſes therefore can be advantageous to the King or 

to the Nation, but only to the foreigners. The Au- 


thor himfelf will give us an invineible proof thereof in 


the following article. The fact which J have in my 
eye had cleaved me in my letters : It gives great — 
to all my ſoregoing arguments, and decides the 


| in my 11 5 8 che reader himſelf thall he judge. 


ARTICLE VIII. 3 


7 the 3 in Monies. This is the title of our ys 
bars eleventh Chayter To Page 175. . 


AH E Hi 8 even thoſe who haves writ par- 
© ticularly upon Money, almoſt always con- 


* „80 (at leaſt in their reaſonings) the raiſing of the 
denomination with the diſproportion between the 


Species, or the exorbitant Duty of ſeigniorage taken 
by our Kings in the coinage of Money. 
+ © Crowns are ſubdivided into halves and quarters of 


20 the fame ſtandard and proportional weight; inſo- 


much that hs who has ten Crowns, or twenty half 
Crowns, or forty quarters, has the fame value in 
© weight and ſtandard. This is what is called, exa?# 


4 proportion in Money. - Tdem f upon Gold and Biln f. 


Thus the Author of the Political Eſſay delvers him- | 
lelf. 

*Tis not here that we are agreed 4 for has this PO 
thor calls, exact proportion in Money, to me is nothing 
but a diſtribution or ſubdiviſion. of a Lewidore or 


= Chapter I. article 6. Ta ge 48. 
It is the thirteenth of the ſecond li; Be page 174. 8 8 75 
+ Boutereul, in his Treatiſe of Coins, whom that ANT 24 
quoted before. | 
| Gold or Silver that haye more alloy than the 


allows, 


| thus Gold Billa is below 22 carats, and Silver Ble below 21 


penny weight. | : 


Crown into N bd, f thick git andy ai 
their whole in weight and ſtandard, : the Fabien! 18 

exact and well made. If they don't equal it, it is inac- 
ecurate and ill made: Then there is a diſproportion be. 
tween the whole and its parts; but this is not called pro- 
Portion in Money. What in Money goes under that 
name is quite another thing. As the Author ſays no- 


thing of it, and yet it being of importance to be under. 


ſtood, I ſhall fay a few words about it occaſionally here- 
after, and ] ſhall deduce its ſimple and 1 NE Hg: prin- 
eiples, which I have no where ſeen. 5 
In page 177 the Author thus goes on to explain 
| himſelf. « Suppole in an exigence of State an imprudent 
© Miniſter ſhould for a fam of Money allow the Far- 
mers of the revenue to make ſilver quarter Crowns | 
one half below the ſtandard fineneſs of the Crowns, 
* and yet of the numerical value of a quarter Crown, 
* ſo that the value of a Crown ſhall be given for four of 


them. *Tis evident, ſays the Author, that a pay=" _ 
ment which ſhall be made in quarter Crowns, will 5 


contain only the half of the Silver that is in Crown 
pieces. The expert Merchant and Foreigner will be 

« ſure to make their payments in quarter Crowns, and 
s endeavour to receive Crowns, which they will cauſe to 


< be recoined into quarters, with go per cent. profit. : 


' 


The King as well as others will be paid only in quar- 
ter Crowns, and what he had gained by this coinage 
will turn to his own loſs and that of the State, in fa. 
. vour of foreigners.” | 
Here for the firſt time we happen to unite in our ſen- 
tirgencs about Money. *Tis obvious, that to diminiſh 
the ſtandard or weight of any piece of Money what- 
ever, or of the whole Specie together, without lowerin 
their value; or to raiſe their numerical value one half, 
without proportionally raiſing their ſtandard or weight, 
is pe the lame thing as to the effect, becuuſt this 


Fon. a 6 


in 


e Page 176 of the ſecond edition. 


a So 


1 Por fr IAT REFLECTIONS 
Þ always to make the Money pals for one half more 
than tis really worth. 

Thus the Hiſtorians, whom the ande ale of 
de without being in an errour, confound the raiſing | 
the numerical value with that diſproportion between 
the part and its whole, and even between the whole, 
or the entire maſs of the Coins; z ſince the effect of both 
is preciſely the ſame. 

Now, if in the caſe Gin by the Author, the 
expert Merchant and Foreigner make their pay- 
ments in quarter Crowns of light weight, which they | 

exchange for Crowns, which they get recoined into 
quarters, with go per cent. profit, if the King is 
only paid in quarter Crowns, and what he makes 
by this coinage turns to his own loſs and to that 
of the State, in favour of Foreigners, as the Author 
puts the cafe, I ay, the diſorder and diſadvantage is ſtill 
greater, when upon our renewing. the Coins, which is 
never done but to procure ſome advantage to the King, 
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there is a difference of 20 or 30 per cent. allow- 
ed between the old Coin and the new; becauſe 
then the diſproportion affects the whole maſs .of tlie 
Coins, whether Gold or Silver; whereas here it _ | 
extends to the Crowns, Which are but a fmall 
of the whole Money in the Kingdom. Then, 1 | 
tay, the expert Merchant and Foreigner in the 
fame way make their payments in new Species 
that muſt needs be below weight, and they en- 
deavour likewiſe to receive what is due to them- 
ſelves in old Species, the tranſportation whereof is 
much eaſier than of quarter crowns, and theſe old N 
Species they cauſe to be recoined into, new ones, 
with profit. In this caſe, as in the other, the 
King is only paid in new Species of light weight, 
and what he makes by this coinage turns equally. 
to his loſs and that of the State, to the advantage : 
of Foreigners: This is a thing not to be called in 
queſtion. Thus the Author here furniſhes me with 
an invincible . that the raiſing of the nume- 
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8 BO of Money, which he adviſes *, ns al- 

2vays to the loſs of the King, and to that of the State, int 

favour of foreigners; this is likewiſe my opinion, and 

what I had undertaken to your to him by my obſer- 
vations. 

If the Miouicyr hes raiſed in its valiie without coining 
new Specie, as the Author would have it, page 237, 
No 4. there will then be no diſproportion; the Specie, 
though taken down in the weight will be uniform in 
its value: But if Commodities and Revenues riſe not in 
proportion to the Money, the King and Nation will 

boſe ü thereby conſiderably, as I have prov'd in the pre- 
ceeding article; and if Commodities and Revenues riſe . 
in proportion to the Money, the raiſing of the Specie 
becomes uſeleſs, and of no effect, except in the caſe 
mentioned above at the end of the firſt Application, 
article 7, page 56, and again page 68 at che 90 of the 
preceeding article, and once more in Chap. III. article 6. 
Thus, in whatever light we conſider the thing, we fall 
ſee the raifing of Money deſtructive to King and State. 

There is therefore truth in what we ald, that in a 
preſſing exigence it will be infinitely more advantageous 
to his Majeſty and the State, to have recourſe to any 
other means, and even to a tranſitory tax proportioned 
to every one's abilities. If the people be able to bear 
it , they ought to pay ĩt without a grudge, becauſe, to 
lay it again, let it be a hundredth, a fiftieth, a fortieth, 
a twentieth, a tenth,” and even a fifth part of their in- 

come, it never will be ſo burthenſome to them as an al- 
teration in the Specie. This tranſitory tax, ſuch as it is, 
would be a much quicker ſupply to the King, than the 


change of Money; for that tax may be collected within 


the year, whereas the Dy ve the N ro or 
ieveral, 


i * Political E ey, p 2370 No. 3. vey 2 Fin 202 e 5 | 
5 224. No. 2, 3, 2 4. p. 396, 196, 770 198 2 the ſecond 
ition. | 


+ See below the end of the 4th article of Chap. IT. | - 
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5 difference, 


elo Chap. III. article 2. 


3 Poameas Kurt er sows " 


In Pages 180, and 182 „ the. Anchor again. del 
yers himielf as follows : The levy vying the Duty 97 
© Seigniorags, Which always belonged to the King, 
would be prejudicial to the State, if it were high 
. enough to eſtabliſn ſach a diſproportion between the 
0 old Money, or Bullion, and the new Money, * 
65 age; becauſe in that caſe they would buy up the 
1 old Money, which they would pay in Money news 
ooined at home.“ This is what I had ſaid before: 


| wos the Author once more gives up the cauſe. 


The levying of the Duty of Seigniorage, Which the 


King - raiſes upon the coinage Fares — not. the 


758 ching that puts a diſproy 15 6 
Money and the new. Io this we muſt | aha; ex- 


pendes of coining , and likewiſe what eee 
weight nd n ab are allowed by the King 1: Then 


this difference between the old Money and the new i is 
called Traite. Tis always high each, to put ſuch a 


21 ing ro, N 
165, and ſometimes 20 per cent. by buying our old 
Specie, and paying it with new rochined in his own 


country. Upon the recoinage anno 1509, Which, ac» 


cording to dur Ruther, was a mean 8 State, 


this difference was at 2:3 vr rf. cm. Upon the re- 


and reformation of the Money in the [tae rg 


December 17155 this diſproportion was 25 per cn. 


and ſo it continued: hy chat in Member 1716 f: By 


the recoinage in January 11726, the diſproportion at 
90 Was more hag! A ee The e 
a * Boge us pr 7074 the. ſerand edition, . 1 5 

"+ What is called Je droit de Braſſage, the Wes that Pg to 5 
Maſters and Officers of the Mint, which is 3 Livres on the mark of 


Lewklores, and 18 Sols on the mark of Silver. 


 Remodes de poi d & de Ly, as it is atem above. 
* Idem. Artiele 4. I W191, det ENT Th 
++ Idem. article 6 E oe HS} . 33333 
1 5 _ 
a7 be 9 | che 


etween the old Specie and the new, as 
gives the foreigner an opportunity of gai 
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the 26th 8 it down by raiſing, the old * 3 
per cent. and the new only 20; whereby they came 
nearer to one another in -oportion by 10 per cent, and 

conſequently the profit o foreigners was reduced to 8 

or 9 per cent. which is &ill very high. And needs 
there be a more powerful motive to invite foreigners, 
andi even our-own Merchants who underſtand exchange, 
to tranſpert our Species abroad ? Now this tranſporta- 
tion neceſſarily makes the exchange fall to our difadvan- 
tage, in regard that our old Specie being recoined in 
foreign countries, and then ſent over to France, the fo— 
reigher gains upon us what the King ought to have 
gamed, and as M. Lau has it *, It turns out of work all 

hom that tranſported Money. might have employed, which 
conſequently impairs the revenue and value af the country, as 
wells its n ee, Ws 5 
unis r. 

This = We gs —— us, 3 every time 155 
recoin or reform our Money, becauſe we never do ſo 
but to furniſh the K King: with the ſupplies which he 
needs; for railing which, it would be much more ad- 
vantageous to have recourſe to any other means. 

If this Traite, or this difference, which comprehends | 
all the charges of the coinage, were not in the fame 
Proportion As thoſe; metals are to one another, but the 
os. Upon the one were higher in proportion than 
upon the other, this diſproportion would 
delde y:all real equivalent between thoſe metals; which 
— occaſion diſorder, becauſe they reciprocally mea- 
ſure one another after the coinage... Our anceſtors. were 
wonderfully ſenſible of the whole weight of this burden, 
I mean, of all the prejudice which they ſaſtained by 

the changes of Money, at che begitiniogs of the third 

race of dor Kings: There were whole towns and 
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And * 


dhe King a certain W Dury every three years ”, 


are told by le Blanc T: © That as Goh as Charks VIE, 
| 2 had expelled the Engliſb out of the Kingdom, he be- 
gan to re-eſtab!tſh order therein by the regulation of 
the Coins, and that he had found by an ancient ma- 
4 nuſcript of that time, that the x 
S the inconveniency and infinite 


ple remembering 


had ſuſtained by the circulation of light Money, and 


2 by frequently changing the rate of the mark of Gold 
© and Silver, pray'd the King to quit that part of his 


*© prerogative, conſenting to his laying on the Tailles f 


and the Aydes jj, which requeſt. was 'granted them : . 


© The King only reſery'd to himſelf a very ſmall Duty 
of Seigniorage, which was allotted for Paying the 
Officers of the Mint, and the expences of the coinage. 


An ancient regiſter of the Mints, which appeared to 
have been compiled under the reign of Charles VII. 

© 'fays, that ever fince the King laid on the Tailles the poſ- 

5 * Jon of the Mints was- of no more 1 


tance to him. 
Which ſheus us that the fix*d tax of the Tailles and 
| has was ſubſtituted, in the room of an ancient Duty; 
infinitely more incommodious dan theſe two new taxes 
chen were: The people, I mean the tation; would gain 


2 great deal; if they would redeem from the King, t 
Jeſt during his own reign; the Duty of Seigni —_ 


138 Charles VII. reſerved to his ſucceſſors. 
I 'reſume the reaſoning of the Author, Who tluis goes 


£4 en, in P. 48 9, 2555 Was the $6 8 917 2 to w_ Py 
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1 4 __ on 8 
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5 770. Ve % e _ 
x! Pa ge 76. of 55376 3 1 gh; [05 & 
7+ The allles at + firſt was a "voluntary fabbdy; but iow. 1 is 4 


ng. tax, and is either real, upon land; as in Guienne ; or 3 | 


when it is aſſeſs d upon any perſonal cate, as It is generally thro 


te Kingdom; all that are not gentlemen born being taxed according 
to what they are ſuppoſed to be worth in Janis, houſes, induſtry, &. 2 


| The 4ydes or Aids fignified at firſt any ſubſidy voluntarily g 
ſubje&ts for the Slöprort of the government prot CNY 
nary occaſions. Tis now one of the five general farm of the reve- 


my and js appropriated chiefly to bc * Duties — 5 


orievances; which they 
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wn te FINANCES! . 
_ daring the laſt war, the advanced prices likewiſe contributed. 
to the ſame ; but this is a caſe that proves for the moſt part 
of advantage to France. Thus the Author reaſons at the 
end of what is quoted above: The page ſhews what goes 
bene r I Be gs 5 


I don't well underſtand this fact, nor can I conceive 


how the caſe, as it is ſtated by the Author, can ever be 


advantageous to France. For if a Frenchman, inſtead of 


carrying thoſe old Species to the Mint, ſhall tranſport 


them abroad, ſtill he will have no more given him. for 


them than their value; conſequently there is no advanced 
price, on the contrary he allows Foreigners to ſhare the 
profit which the King would have had, if his orders 
had been obeyed ; but this profit can never be one, to 
the ſubject of Hance; tis only a diminution of his loſs, 
which would have been greater, had he complied with 
the, laws and edicts of his Prince: In this caſe therefore 
France reaps no advantagGGGG. 1 
Perhaps by the advanced price the Author means the 
additional premium given by the King to particulars, 
who propoſe to carry old Specie to the Mints, or Bul- 
lion, to be there converted into new Specie“: But this 
caſe is too much of a private nature to be here of any 
conſideration. ” gn | 
In page 182 F, the Author cloſes his ſecond Chapter 


7 


thus: We may ſay in general that the complaints of the po-. 


ple, about the circulating of light Money, regarded the dife 
Proportion in the lightneſs, or the exceſſive Duty of Seignior- 
age, and not the enhancement of the numerical value. 
The Duty of Seigniorage which the King takes upon 
the coinage of Money, whether great or ſmall, or ra- 
ther the Fyaite t; which is the general word for all the 
Duties and Fees that are laid upon coinage, diminiſhes” 
the weight, and proportionally raiſes the numerical va- 
hue of the new Specie ; thus the complaints of the peo- 
This is che very thing; the Author ſays fo in his ſecond edition; 
page 229. . 5 | ” 5 
+ Page 179 of the ſecond edition. 
2 See page 74, where this is * 5 
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naturally from thence, and whi 


a pol ear REI ET IoNs 


ple could not reſpect the too high Duty of Sei igniorage, 
or, the diſproportion in the lightnef of the Coins, any 


more than the enhancement of the numerical value, 


ſince the effect of both is exactly the ſame. Farther, 


if there was no enhancement of the numerical value 
of one Species more than another, there would have 


been no diſproportion between them, nor conſequently 


any Duty of Seigniorage. Tis therefore the railing the 
numerical value, or the making one lighter than ano- 
ther, that cauſes all the miſchief, and gives riſe to the 
complaints of the people, ſince, without that raiſing the 
numerical - value, the diſproportion or the top great 
Duty of Seigniorage would not ſubſiſt. We ſhall lay | 
a few words as to proportions. _ 

We have four different ei to be conlider'd 
in Call and Silver, viz. 


| L Between the. ſtandard 15 each of thoſe two 
metals. — 


II. Between the numerical Kits given to each 
of them wrought and not wrought. 


UI. Between thoſe two metals 22 that i is to 
25 coined. | 


IV. Between thoſe two metals not wrought, that” 
is to ſay, in Bullion, 


As our Author ſpeaks only of an exact diſtri- 
bution or ſubdiviſion of the Lewidore or Crown- 
piece into its parts, and the exact knowledge of 
thoſe proportions being of no leſs importance, I ſhall 
take leave to fay a few words upon this by the by; I 
ſhall lay down the important re which ariſe 


I have not ſeen _ 
where elſe. 
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I. -- 


„ A the Proportion in the Standard. | 


; 'T HI 8 Proportion in the Standard of thoſe two 


precious Metals, is of no leſs importance than 


the reſt, and *tis very dangerous to depart from it. 


Gold and Silver more or leſs refined are diſtinguiſhed 
by every body almoſt, under the denomination of 
Higher or Lower Standard, and eſtimated according to 
that Standard, which expreſſes their fineneſs or their in- 


_ trinſick goodneſs; and they have different degrees of 
goodneſs or fineneſs aſſigned to them, to denote how 
much allay, or what real yalue is in each of them. | 


To the pureſt and fineſt Gold are reckoned 24 de- 
grees of goodneſs, which are called Carats, and the Ca- 


rat is divided into 32 parts, which are called Thirty-ſe- 


conds ; thus the 24 Carats contain 768 Thirty-ſeconds, 
Silver being neither fo rare nor ſo precious as Gold, 


is only reckoned to have 12 degrees of goodneſs in that 


which is pureſt and moſt refined; theſe degrees are 
called Pennyweights, and each Pennyweight is divided 


into 24 parts called Grains. Thus the 12 Penny weights 
conſequently contain 288 Grains, whence I deduce 
theſe two fundamental principles. | 


Dat the degrees wherewith we expreſs the fineſt Gold, 
are to the degrees with which we expreſs the fineſt Silver, 
as 768 is to 288, or as 8 is to 3; that is to ſay, the 
Thirty-ſeconds of Gold are to the grains of Silver as 8 is 


That Gold and Silver may be exactly equal in fineneſs, and 
that the one may not be preferred to the ather, lis neceſ- 


ſary that whatever allays be given, the fine which remains 
of theſe metals, or the allay that is added to them, be aways 


e "FW 


ww Rr 
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If it were not ſo, the one of thoſe metals would gain an 
advantage over the other, which would infallibly occa- 


—_— 


being thus purified or refined, conſiſt of Gold at * 


to one another in this Proportion of 8 to 3, or of 3 40 8. 


ſion a great demand for it, and e its tran- 


PR | ; 


EXAMPL 155 


F an e 1 Gold wei Shed 24 marks or 24 ounces, 
and after having oe the trials of the fire and 
aqua fortis, it weighs only 22 marks or ounces, we 

_ conclude that this Gold was in ſtandard 22 carats; that 


thus it had Joſt two degrees of its internal goodneſs, 
lince it contained a twelfth part of its weight of foreign 
metal, and that the 22 marks or ounces that remain, 


CArats. 


In like manner; # A; ub of Silver, weighing - 12 
marks or 12 ounces, after having gone through the 


furnace to wm all its foreign metal, weighs no more 
than 11 mar 


or 11 ounces: We ay it was ſilver of 
the fineneſs of 11 pennyweight, which had loſt a de- 


gree of its intrinſick goodnels, by the mixture of a 


twelfth part of copper, fince only 11 of pure or fine 
Silver remains, whence I draw this conſequence. 


That Gold at 22 carats, and Silver at 11 pennyweight, 


are equal in fineneſs, purity or intrinfick goodneſs, each in 

is own king, ſince both are at an equal diſtance from their 

 bigbeſt dere of goodneſs, which diſtance is one twelfth, 
and that the 704 thirty-ſeconds, contained in the 22 


carats, are to the 2 64 grains, contained in the 11 penny- 
weights of Silver, as 8 is to 3, conformable to the ſe- 
cond principle. Thus theſe two metals are in the re- 
quit p —_— between their ſtandard. _ 

When Princes have determined the ſtandard of the 
Bullion, with which they will have their Monies to be 


coined, they then ſettle a price and value upon them, 
not according to their own fancy, nor at random, but 
in a * that ĩs moſt —— to their people, Ong Y 
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regard to the moſt common eſtimation of the value of 
thoſe metals among the neighbouring nations, where 
their ſubjects have moſt commerce, in order to keep up 
an equal value in the Commodities wherewith we ſupply 


foreigners, and which we receive from them, and to 


maintain an exact proportion between the eſſential va- 
lue of our Coins, and the courſe of exchange, the na- 
ture of which is always to expreſs their juſt value. 

For carrying on this commerce Silver is more in uſe 


and more convenient than Gold; for which reaſon the 


price of Gold is always regulated by that of Silver, 
with ſome difference in their proportion. © 


Of the Pr oportion between Gold and Silver, coined © 
and in Bullion, that is, wrought and umwrought. 


world, their Coins are of Gold and Silver: But 
old being more rare, and more precious than Silver, 


I. all the States of Europe, wa vent the n 


every where a piece of gold Coin, weighing an ounce 


for example, buys and pays ſeveral pieces of ſilver Coin, 
weighing likewiſe each an ounce, and ſeveral pieces of 
filver Coin buy and pay a piece of gold- coin. Whence 
it follows, . —. 


„„ Jo 3 
That tis the quantity of ounces, or of pieces of filver 


Coin, wherewith we can buy and pay an ounce, or a piece of 
gold Coin of the fame ſtandard, or of the ſame fineneſs 


with thoſe of Silver, that determines the rate or pro- 


portion between Gold and Silver. 


wee”: 


That Gold and Silver having always been, every where, 


valued by one another, *tis free to every body to pay. what 


e bugs in pieces of Gold, or in pieces of Silver, according to 
the rate and proportion received and obſerv'd in the State 
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.cgined, then it. will not be fo plenteous as the Gold : 
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where he buys, and according to the regulati on 16 the Prince 
as to the current value of Dis Specte. 8 


»Tis from this choice which buyers have to pay in 
gold Specie, or in ſilver, and from the difference of 
Proportion obſerved by our neighbours in the exchang- 


ing of their Money for ours, Tpring the firſt cauſe of 


raiſing the value, or of greater demand for the one 
more than the other, and then of tranſporting that 
from whence moſt advantage 1 is to be got into neigh- 
bouring States. Thus tis highly neceſſary to deter- 


mine the Proportion between thoſe two metals, with fo 


much equality, that the numerical value of them both 
may have ſuch a mutual proportion, that the one may 


not 695 preferred to the other, leaſt that which is the 


loweſt valued, ſhonld be carried out of the Kingdom, 


by the eee which would be found in ſo doing. This 


PE ſhews the proper ſource of the diſorder or diſ- 


proportion mentioned by our Author in his eleventh 
Chapter. 


The Proportion between Gold and Silver is not the 
ſame in all States. Kings and Princes differ from one 
another in their laws and regulations; for which reaſon 
there are ſome countries where Gold: is paid with a 
greater quantity of Silver, and in others with leſs. 

Nor is this proportion always the ſame in the ſame 


State, tis the plenty or ſcarcity of the one or other of 


theſe two metals that determines the proportion ; for 

*tis both agreeable to reaſon and good policy, thar the 
value of that which is moſt plenteous be ower'd, in 
order to draw in that which is wanting; but this ſhould 
be done in ſuch a way, as not to hurt commerce, nor 


the good of the State, and of private perſons. 


In France, ſince the edict of January 1726, he Pro- 
portion between Gold and Silver is about 14.9, 3 if all 
25 Silver in France is equal in value to che Gold, the 

antity of the one muſt needs be 14 times more 
than that of the other; if there has been | leſs. Silver re- 


Whence 


Aon the FINANCES. _ 7 
Whence it follows, that it would be neceſſary in that 
caſe to lower the value of Gold, or to raiſe that of Sil- 
ver: But there is another cauſe of this ſcarcity of Silver 
in Coins; namely, that in France a great deal of Silver 
plate is made, and but little of Gold. _ 

In order to have a regard to the value of Gold and 
Silver among our neighbours, tis neceſſary to have an 
exact knowledge of the preſent ſtate of their Coins, and 
of the Proportion which they obſerve between their 
Gold and Silver, that we may regulate ours, ſo as not 
to allow one of thoſe metals to have any advantage over 
the other. 
States which keep a high Proportion, over- rate their 
gn Specie, and lower the Silver, with reſpect to the 
Specie of their neighbours who keep a lower * 
tion: Whence 1 It follows that 


Th high Proportion makes Gold No, and the Silver 
cheap. | | 


"And on the contrary, they who obſerve a i 8 5 


portion, over- rate their ſilver ſpecies, and bring down 
their Gold, in Proportion to thoſe of their neighbours 
who keep a higher Proportion: Whence it follows that 


Low Proportion makes Silver dear, and Gold cheap. 


. 1 order to prove theſe two propoſitions, we ſuppoſe 

chat in England, Holland, Germany, Switzerland, Savoy, 
and in Spazn,. the way of reckoning is, as in France, by 
Livres, Sols and Deniers; that pieces of Gold and Sil 


ver are coined there, of the ſame weight and ftandard _ 


as with ourſelves; and that the following Proportions. 
are there obſerved between Gold and Silver. 1 gold 
pieces will be worth, viz, 


In Spain, where we 0 the Bepe of Gold 
to Silver to be 16 to 1, if the ſilver piece is there fix*d.. 
4 at 
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at 3 Livres, that of Gold will there be 16 Sees 3 He 8 
vres, 5 8 make FAY . 1 


3 
. 
It Germany, . „CC os 
5 
3 
3 


tween Gold and Silver, over-rate their gold pieces, and 
2 ve them a higher value than thoſe States do which, 


| France, which keeps the loweſt, yalues it only at 43 Li- 
cafe as to Gold; that of the ſecond with reſpect to Sil- 


ver ſhall be 5 88 1 N which will be worth, 
| . ia. 


j ihe gold piece gives there 48 Livres, the Iver Crown 
. vill be worth 3 ee Thus, 


£421 — 14 48 


Y 18 3 
4 
— 


i geg, n 14.4 times 3 
'In Switzerland 15 


ri, 
In England, WE 


In 8 1384 


This enumeration rifles. us with the higheſt evidence, 
that the States which obſerve. a high Proportion be- 


ep a lower Proportion. Spain, which keeps the high- 
eſt, makes the gold piece be worth 48 Livres, and 


vres, 8 Sols, 5 Deniers: This is the proof of . firſt 


In Spain, where the Proportion is pole 1 165 if 


„ 
5 5 PIE of 48 
In Savey, „ ill 
In Stoilzer! land, 13 55 . 
In Germany 15 9 3 
In ne, „% Jes 


is” 


Ny 


= 
* 


00 9. W UW WW Wm 
"0160-01. Sri. 


5 

an France © 8 155 5 15 - 3H 7 
Theſe different values of the piece of Silver ſhew us 
dh that the States which obere a low Proportion, 
os over 5 


W 


into foreign countries: But here is a fault either of the 
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over-rate their filver Species, and lower their Gold; 
for France, which keeps the loweſt, raiſes the numeri- 

cal value of her ſilver Crown which ſhe makes to be 

worth 3 Livres, 6 Sols, 335 1 Deniers, and Spain which 


keeps the higheſt, 5 it only at 3 Livres; this 1 15 the ö | 


proof. of the ſecond propoſition. 


From theſe differences of proportion infallibly So 


the tranſportation of the cheapeſt metal from one State 


to another: After this *tis cafy to perceive that *tis a 
matter of the higheſt importance to a State to examine 
with all poſſible preciſion ſo nice an article as this, in 


order to find out and determine the juſt proportion that 
ought to take effect in the rating of metals; and in fine, 


to Fx an exact equilibrium, which will not give the one 
any preference to the other, 


A great many other things might be lid upon Mo: 


5 Li but f belong. not to YE . 


ARTICLE IX. 


Whereis. We 20 notice: of ſame flight faults that occur in 


the ſeventeenth Chapter of the Book, which is the ſub-- 


Jett of theſe remarks, and there we ſay occaſionally a few 
Ma as to the ab of . _ 


E 1 cet well agreed as to the cd of 
exchange, and the tranfportation of Money 


Publiſher or A TWIT. The Author is made to ſpeak 


thus in page 247 * of the Political Eſſay. We come 
next to the tranſportation of Money out of the King- 


dom, which mo oft propl reckon pernicious. Do 


* they think this tranſported Money | is given away for 
nothing? If the 1 5 F trade is unequal, we have no 


| 5 other way of paying that balance ; N 'tis equal, the fo- 


= 'Page 257 and a 2580 of the ſecond edition. | 
© reigntr 
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lance may be "unequal two ways, either when we owe 


which makes the exchange in our favour ; for he never 
the other. There is a juſt compenſation on both ſides; 


made, and the exchange is at par. 


the ballance is equal, the Money which we ſend over to 


but fo ſoon as the foreigner becomes our Debtor, the 


no more than what J have juſt now quoted; and as I 

don't think that ſufficient to convince thoſe who look 

one it to he deſtructive to their country, I ſhall en- 
ea 


| -filver bullion, and when we have got it, we make ſe- 
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© reigner Wen our Debtor, our tributary, and the ex. 
© change will always be advantageous to us.” 

The Author will give me leave to obſerve that he lays 
not enough, when he tells us that if the ballarice of 
commerce is unequal we can only 2 it by the tranſpor- 
tation of our Money; he ſuppoſes that we are owing 
that ballance; this is Amel e e enough; but as the bal- 


foreigners, or when they owe us, the Author for the 
more clearneſs ought to have laid, when we are owing 
Ey the ballance of 2 commerce, &c. which makes the ex- 
change againſt us. 

* The foreigner cannot be our Debtor and Twbitary, 
but when he owes us by the ballance of commerce, 


can be fo, as the Author will have it, when the bal- 
lance is equal, becauſe in that caſe neither party owes. 


this is the very thing that makes the equality of the 
ballance : In that caſe there is no tranſportation to be 


I don't believe the Author meant to ſay, that 85 
foreigners makes them our Debtors, which in effect 


contributes to make the exchange advantageous to us; 


ballance is not equal; ſo that this cannot be what he 
meant. 
As to the tranſportation of Money, the Author fays 


deayour ts ſupply wherein he is deficient by illuſtrating 
this article a little more fully. 
We would gladly draw 37, the Kingdom gold and 


vere prohibitions againſt its being exported. Beſides 
that this reſtraint is a great obſtacle to our commerce, 


it is likewiſe attended with this injuſtice, that we key 
"= 


Apen ke FINANCES. | 4A 
needs be paid what is 0 Aung” to us, and yet not pay 


what we ourſelves owe. 
The late M. Law, in page 40 ſays, that * the prohi- 


© bitin 
. —_ rife in Proportion to the riſks of tranſporting 
E reſtraint cauſes our tranſported Commodities to 


be ſold at 3 per cent. leſs than they would be, upon 
account of the inequality of exchange; and thoſe 


a. Ai 


< which are imported 3 per cent. more upon account of 


« prohibiting the exportation of Money. 

Money produces Money; it undergoes a perpetual 
bar and reflux, proper for commerce: By it all things 
are compenſated and valued; the ſole aim of the trader 
is to gain this metal; he never parts with it till tlie laſt 


extremity: All that is in the Kingdom is owing to his 


induſtry, and to his laborious application; when he 


imports it, he meets with favour, but his exporting it 
is reputed a crime againſt the State: e yet the State 


ſuffers no prejudice by it. 


When a trader ſends Specie out of the Kingdom ; 


tis for his own proper account, or for the account of a 
foreigner, to whom it belongs. If *tis for his own 
proper account, he does not give it away; tis in the 


full aſſurance of making a conſiderable profit thereby, 


and for the moſt part that profit is made before the 


Money is exported, becauſe the value was drawn from 


the fre country before it was tranſmitted thither. 
If *tis for the account of a foreigner, to whom the 
Money belongs, *tis unjuſt to detain it; *tis in hope of 
improving it by a return of advantageous exchange that 
he imports it, and when he does not find it for his in- 
tereſt to carry on that exchange, becauſe of ſome _ 
derable alteration that has happened in the interval, 

is common enough) he orders his effects to be Nd 
to him in kind. ” Tis this liberty that draws into Hol- 
| land N the Money i in "_— and makes i it center there. 


\ 5 exportation of Silver coined, or in Bullion, 
can have no other effect than that of making ex- 


Theſe riſks may well be reckoned 3 per cent. thus 
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We will needs have exchange to be- practiſed among 


us, for paying our debts, and carrying on commerce, 


as if exchange conſiſted merely. in a bill: But he who 
draws letters of exchange muſt have a fund of credit in 


the foreigner's hands. He who is owing money has re- 


courſe to that fund, or that value, in every trading 


country, before he exports his Money, and when he 
finds none, the tranſportation is inevitable: Either he 


muſt be declared bankrupt, while his coffers are full 
of Money, or run the hazard of loſing his life; a hard 


alternative! 


It would therefore be much better to lay a Duty, upon 
exportation, than to prohibit it to no purpoſe, and un- 


ler ſuch ſevere penalties, or than to conſume theſe pre- 
-  cious metals ourſelves in gildings and embroideries, 8 


whereof hardly any thing is ſaved. 
The laws againſt exporting Money have always been, | 
and ever will be ineffectual, however ſtrict an eye be 


kept upon it: Nor indeed do we ever ſee any body 


taken up or puniſhed for having contravened thoſe 
kws. *Tis however certain, that a great deal of Specie 
goes out of the Kingdom, ſince we ſee abundance of 

it among foreigners : There are a thouſand places in a 


_ ſhip for concealing Money, that it ſhall be impoſſible 
to diſcover, unleſs the ſhip be taken to pieces, which is 


a thing impracticable; tis alſo impoſſible to find it in 
packets of goods, in caſks or barrels, where it may be 


' cancealed with the commodities that are exported, un- 


leſs ſome ſure and particular information thereof be gi- 


ven: For in order to a diſcovery there would be- a ne- 


ceſſity of ſtaving and unpacking all, which is a thing 


not to be done, otherwiſe it would be the abſolute ruin 


of commerce. Theſe laws-or prohibitions, are only 
uſeful with relation to travellers; and even with reſpect 
to them they can be but imperfectly executed: As to 
Merchants they are almoſt uſeleſs, by reaſon of the dif- 
ficulty of putting them in execution. When the thing 


3 well conſidered, it will appear that there is but one 


method to prevent the exportation of Gold and Silver, 
which 
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which requires neither laws nor guards, nor ſearches.” 
Tis to rake ſuch meaſures that foreigners may export 
more of our Commodities, Arts and Manufactures, 
than what we import of theirs, ſo as at the end of the 
year they may be in our debt, by the ballance of com- 
merce. In that caſe they muſt neceſſarily pay us that 
N in Specie, or in ingots of gold and ſilver Bul- 
on, which they cannot diſcharge in goods: By this 
means our Money will not only be kept at home, bur 
e 9 "U 1 Pe . N chat of foreigners - 


3 3 


1 8 2 * a : — tk * 


as 


3 — — — — — 


CHAP. * 


Mienen ae examine, * the 2 of Moe 
bas — on aduantageous t6 our * "gs and 
People. - W 0 01 ä 


ole A R T I c L Kt; - 
Whether. this riſe of Money produced the ſame encreaſs 


and riſe .in the uf of lands, and in all 7 of 1 


commodities, 


— 4 A R 


H E 1 in the 210 page or thr book, 
which we are remarking upon, delivers himſelf 
thus“: „ The advancement or riſe of the numerical 
« value of Money could not fail to produce, and ac- 
tually did produce the ſame advancement and riſe in 
<« the 1 of lands, and in all ſorts of merchandiſe: 
Thus the land, which in the time of St. Lewis was 
let out at an hundred Livres, thirty eight Marks of 
0e Silver, will now be farmed for about nineteen hun- 
dred Livres weight for weight. 
I ſhall here give you the late M. de Boulainvilliers's 
ſentiments, as they are delivered in his N letter 


* . 202 and 203 of the ſecond edition. 8 ” 85 
8 upon 
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upon the Eſtates General, and Parliaments, with re- 
tion to the raiſing the value of Money: He in a 
manner anſwers our Author. | 
The raiſing the value of Money, and ib different - 
« eſtimation of the Coin had ſo impaired the product 
e of Fees, that inſtead of a full ſubſiſtence which they 

_ < afforded before to their poſſeſſors, whereby they were 
<< enabled according to their engagements to furniſſo 
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1 
if | troops to the Crown, they were diminiſhed more than 
1 255 8 fourths of their primitive value. This may ea- 
1 "8 e ſily be demonſtrated, by obſerving that at the time of 
Wi « the declenſion of the ſecond race of our Kings, when 
| j the rent charges were converted into Money, the 
1 “pound weight of Silver was valued at 17, 18 and 
i i} 0 Sols: 7 it follows, that the land made 
oj. <* oyer to a vaſſal for paying one Sol, yielded to the 
1 r ſuperior Lord at leaft che twentieth part of a pound 
I << of Silver, and fo in proportion as the infeoffment 
10 * was higher or lower; but when afterwards the So! 
1 e became a denomination that had no fix*d relation to 
1 the weight of Silver, and when the mark or half 
ith « pound of the ſame metal had riſen to 5o Sols, the 
1 «rent charge of one Sol was then brought down to 
1 the hundredth part of a pound; and therefore, at 
1 the time of St. Lewis, the value of pecuniary in- 
Wo , * teoffments was already reduced to the fifth of what 
| I's e it was at firſt; that is to ſay, 5 Sols in the time of 
I} 1 . Lewis were only worth one of the former time; 
1 | LU „ whence it follows, that the fall was ſtill incompara- 
1 F bly greater under the reign of Charles VII. fince the 
tial | | | “ mark of Silver having Tiſen to. 7 Livres 10 Sols 
ll {| ; * anno 1440, and conſequently the pound to 15 
| | « Livres, it required 15 Sols of that time to equal the 
[ value of one Sol at the time of the former nfo | 
| ments: A prodigious- all; and which muſt needs 
| give us a ſtrange idea of the Nation, even with rela- 


; tion to its plaineſt intereſt: For any one is capable to 

5 <« Judge, how eaſy a matter it was to raiſe the pecuniary 
Wy 8 1255 in 9 e had been * , 

ere 
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Were we to carry this examination ſo far as to make 
Ty an eſtimate of the preſent loſ upon the foot of the riſe 
of Money, it would be found that when the mark of 


Silver is at preſent, June 1735. at 30 Livres, and con- 


would be found, I ſay, that the Sol of rent c 


which ought to be the twentieth part of the Pound of 
Silver, and which was actually ſo at firſt, is at preſent: | 
but the two thouſandth part of it ; which would : 


appear credible, if the Galle calculation did not give 


an invincible demonſtration of it. We need not there- 
fore be ſurprized, if in the time of Charles VII. the 
Lords were found incapable by means of their feudal 


tenures to furniſh troops to the Crown, and if at pre- 
ſent they cannot ſo much as have a ſubſiſtence by 
them, 


According to M. Boulainvilliers, the rent charges, or 


100 Livres, is not farmed at 2000 at this day, as it 
ought to be. Therefore tis not true to ſay, ſpeaking 


in general and without exception, that the advancement 


ſequently the Pound of that Metal at 100 Livres; it 


the Money duties, had not riſen in proportion to the 
Money : This being evident, we may fay that the land, 
the total or part of whoſe revenue conſiſts in Money 
duty, which at the time of St. Lewis was let out at 


"ik SH 


or riſe of the value of Money has produced the ſame ad- 


_ vancement and riſe in the r of lands, and in all forts 


of Merchandize, as our Author fays. ; 
He concludes his fifteenth chapter with theſe words: 


And as from all that we have now ſaid, we ſee the King, 


receives more in tale, + this additional pay becomes a 
thing indifferent, and the raj ing the numerical value con- 


 tinues till to be SO to the King and People as 


Debtors. 5 


* Page 208 of the ſecond edition. 


| + The Specie being raiſed, is what the Author would ſeem: 5 
to mean. 


That is to ſay, the additional expence occaſioned by the riſe 15 
2 Specie. 8 8 _ wh is . we erf en by 


=— 


his additional 


"0 


96 abe Ri fi.nbrronG = : 
If the Author be in the right, Lewis XV. our pre- 


ent Monarch, receiving more in tale than any of his 


predeceſſors, ought to be a great deal richer than any. 
of them; otherwiſe the raiſing the numerical value 
would be difadvantageous to him, and to the Ro as 7 
{ Dopeors. 55 =: 0 
Io find but the truth of this fact, mhichs 1s as impor- N 
tant as it is curious and intereſting, I ſhall compare the 
revenues of Lewis XV. with thoſe of Lewis XII. Fan 
cis I. Henry II. Francis II. and Henry III. having a re- 
gard to the dominions poſſeſſed by each of thoſe Kings, 
and to thoſe which Lewis XV. Poſſelles at this day; 
to the charges of each of thoſe Monarchs, and to the 
Prices of commodities under each of their reigns. Tis 
certain he who with his revenue may purchaſe moſt 
commodities at the rates of his own time, will be the 
richeſt, Thus, if from the reſult of thoſe compariſons 
we find Lewis XV. richer than his predeceſſors, we 
ſhall 3 with our Author, that tbe rai feug the numerical 
value of Money is advantageous to him: But if, on the 
| contrary, we — him leſs rich with all his greater S8ume 
in tale, we ſhall ſay that this enhancement of the nume- 
rical value has been diſadvantageous to him; that it has 
not produced the ſame advancement and riſe in the 
leaſes of lands, Fc. and that the encreaſe of expence, 
| occaſioned by the raiſing the value of the Specie, and 
the price of Commodities, has not been a thing ſo in- 
different to his Majeſty, as the Author will have 'it to 
be 1 in page 2 Tm pod the hens Eſſay pore POE | 


ARTICLE II. 


E ompariſi on of ther revenues of Lewis XII. with theſe 
5 of Lewis XV. = : 


Y the computation which I have made fila . 7 


ſtated account which is in the third book of the 


Fee of the Finances, by Fromenteau, printed in octavo 
in 1 wi and waich, he one 1 he nad drawn up by or- 
TT der 


der of che Eſtates General aſſembled at Blois in 1576, 


and at Paris in 1580, from the Accounts of the Trea- 
ſurers General of the Finances ; from the extracts tadben 


from the Chamber of Accoums; from the regiſters. of 


comptrol *, and accounts of the farms of the revenue; 


from the commiſfaries warrants, modifying the 


ticular ſams levy*d on each province, and +Generality 
of the kingdom; and lattly, from the accompts and 
papers which were at that time in the archives of the 
the ſeveral town-houſes, which kept a regiſter of the 
diſtribution of the taxes mention*d in that ſtated ac- 


compt which Fromenteau laid before the King on the 


firſt of Fanuary 1581. From thence, I ſay, it appears, 


that during the reign of Lewis XII. which 


April 6. 1498, and ended the firſt of Fanuary 1515, 


there was levy*d upon the ſubjects of this kingdom, 
during the ſixteen years, eight months, and twenty- 
four days of his reign, a ſum of 306, 667,11 16 87716 
gant 0s the hong are as 1 Xx. 


of ths Dinas! IN.» 5 13, 407, 00 © 
Upon the cond and thif TT 
2 80 7 291,358,616 9 
NES the c 155 Men. 2 20 
Were was loyd therefore 3 5 18 Aa 
an 16 years, eee (306,667,116 04H”, 
= for each of 27 4 
at 7s, or bac 572 F 


duty to the King. 


F Francr is divided into 2 5 Generalities, 14 in the Pays 41 El. 5 
tions, and 6 in the Pays d Etats ; in each of theſe is an Intendant 
of ] uſtice, or Commiſſary, who receives from the Court a * of x 


Ws tax is to be laid on each EleQion. 
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AN to this account, Lewis XII. levy'd upon 
his . communibus amg, 13,439,594 Livres 14 
"Jaye if the late M. Ar Sully be in the right, and the | 
revenues of that Prince were only 7,650,000 Livres, 
as he ſays in his Oeconomies Royales, Tom. 2. page 687. 
of the Amſterdam edition in folio, we mult believe that 
at that time all that the Subject paid did not come into 
the King's Coffers. This fact will not appear ſur- 
priſing to thoſe who have {cen, or who will look into 
the Speech made by d Eſfat, Superintendant of the 
Finances in 1626, to the ſelect Aﬀcmbly of the repre- 
ſentatives of the three Eſtates * The x 4 Tailles of that 
time amounted to near 19 Millions every year, w whereof 
there came into the Exchequer only 6 Millions. 
According to the account which we have now given, 
Thats XII. had 13,439,594. Livres 14 Sols 4 Deniers 
of revenue, communibus annis; and according to the 
Duke of Sulhy, there came into that Prince's coffers 
only 7,650,000 Livres. As we are willing to lean to 
the moſt moderate ſide, rather than to the other ex- 
treme, we ſhall rely upon what M. de Sully lays. | | 
According to the Abbe of St. Peter, in FA political 
works 4, the revenues of Lewis XV. in 1730, and the 
following years, were 190 Millions of Livres: The 
particulars, however, which, he ſays, make up that 
ſum, amount only to 18 7,399, 90 Livres, whereof 
427 roper to diminiſh 5 Millions for the fiftieth ſup: 
F bo. left 'd : Thus there remain'd for the King's revenues 
|? A 182,399,090 Livres. Bur in order, all along, 
1 to favour the ſcheme of the Author of be Political 
= upon RC, let us reckon them 00,000 | 
vres. SW 


1 Called 7 AJomblis F. Nos. 5 
+ French Mercury, Vol. XII. p. Wy and $06, 
14 Tom. 8. 22 „„ 
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| | Br 15 over oY revenue 0 Levis xv. I „ 200 

[ 1 The . ue of France ſays af Lo Francis I. a EE, 009,000 
I | hats fit leſs Dominions than Lewis XIV; thus we. muf 771 5 | 49,000,000) 15 
3 that Hb . Fl Fas 

$ II. The annuities upon the Hotel ae ville, or the Tt on-houſe Y 


- of Paris, which Lewis XII had not to pay, amount, according to 

© a ftate of the expences in 1724, 10 47,300,0001. the. Abbe 0 
E 2 St. Peter reckons them at. 76 millions , but they have - nce be 
& reduced, ſo that wwe ſhall reckon them only to be 


40,000,000) 


Y 2 III. Salaries to the Paymaſters of the ſaid annuities —— dS 
= TV. Fres #0 40 Farmers-General or Directors, 15 their tra- TE t 
. N charges © e 5 
VI V. Intereſt of 20 millions a & 6 per cent. — 1, 200, oo0. 2,416, 00 ' 
VI. Salaries to a Clerk or Deputy, 15 — 249,00 F 
4. VII. The adminiſtration (Regie) of the regiſter of | dae . 1 T0 
the capitation, profuls 7 Places and s, &c. OE 20,937 000 . 
- Therefore the clear remaining revenue to be compare is ; only - S—_—_— 95,147,000 


| * Part IL Chap. 6, = | Fo 3 3 
Sr Tom. VIII. p. 18 and 19. The 4 of the 5th of Ju 17259 "Hs the levy of the fiſtieth, reckons them at 51 millions 
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Trois XII. had none of theſe charges to pay, without 
teckoning the Tontines and other expences which Lomit, 

and which I am not acquainted with, which fo far di- 

miniſh the revenues of Lewis XV. Thus we may ſay, 

that his revenues reduced nearly to the ſame charges, 

and to the fame dominions which Leis XII. had, 

don't exceed 95 millions; but in order to give all. fa- 
vour to the Author of the Political Eſſay, let us reckon 


ti. it CO a 
It cannot be faid that we muſt diminiſh nothing of 
the revenues, ſince in order to compare two things to- 
gether, they. muſt be of the ſame kind or of the ſame 
denomination : For which reaſon I was neceſſitated to 
reduce the revenues of Lewis XV. nearly to the ſame 
_ ſtate, with thoſe of Lewrs XII. by taking away or re- 
ducing from the firſt, not only the product of the Do- 
minions which Lewis XII. had not, but alſo the charges 
which Lewis XV. pays over and above thoſe which 
were paid by Lewis XII. Beſides, I reckon upon no 
more of the revenues of Lew:s XII. than what came 
into his coffers, whereas I don't make any ſuch deduc- 
tion in thoſe of Leis Xx. 


In this ſtate of the caſe, the queſtion is whether 
Lewis XV. with 100 millions is at this day richer than 
Lewis XII. was with 7,650,000 Livres. To find out 
this we muſt have recourſe to the prices of Commodi- | 
ties under each of thoſe reigns; and he who with his 
revenue may have moſt Commodities at the rates o 
his own time, will undoubtedly be the richeſt. pl 


I 1 find in the anſwer of Fobn Bodin to the paradox of 
Maleſtroit upon the riſe of the prices of every Commo- 
| ity, page 11 and 12. „ 


Among other methods of raifing Money, Lewts XIV. had re- 
courſe to a kind of lottery, by which he raiſe a fund of 14 millions 
of Livres; they who had ſhares in this lottery were diſtributed into 
fo many claſſes according to their ages, and had proportional annui- - 

ties ſettled upon them; when one died, his annuity was divided 
among the ſurviving members of his claſs, and the longeſt liver was 

| Heir to the whole. This lottery was called Tontine from one Torti 
of Naples, the inventor of it, OTE 0” 
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the prices f the market at Auve e 5 fat & oo 
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The Peacock at 
The Pheſant at — 
The Pigeon at — 
We load of Hay of 5 Quintals * of | 
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In Mine. . 
Ox carriage in Wi wer i err ns 
In the Province of Bourbon, the bad of 12 
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Duintals of Hay is prized by the 5 5 __ article 10 © 
of the book of Rates only at © 85 
And in mead s Ne 0 


By the book of rates of Troyes Tin Champagne ) 


the Setier of the 22 ns of E W 0 15 20 0 
eee — 


. The Rye 2. ——————————7§ßr˙v⁵ ̃ he — TH Of 
| The Barly 4 — a 
„ A Day S Drs man © — — 8 1 ; Oo 
That of a Woman — — — 2 6 


Bodin does not 9971 in what year things were thus ra- 
| ted at Troyes. As he ſpeaks of them immediately after 
that of the market, March 152 1, we may reckon it to 

have been in the fame year; he ſeems however to li- 
mit us to the year 1597, or 1508, by theſe: words: 
Maleſtroit, fays Bodin, cannot ſay, but that within oye 
A quintal is near 100 weight. 

+ The Setier is a meaſure of fixteen buſhels, weighing 560 8 


and it is worth, at preſent, between 20 and 24 Livres, according to 
* anfoer that has been given me which is below p. 104. 


H 2 60 years 


poi feat IC rere 


printed: Thus 60 years before muſt fall either u 
the year 1507 or 1508. And this accordingly 


it even of the year 1 300. 


* e N 1 aasee, vie 12. 


The 8 — — —— 3 
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Dbe Partridge ——— WES = 
Th fate Wrath wh ir oe == — 
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An ordinary —— 
An ordinary Calf | — 
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| 11: uintals — 
tbich make = bottles, at a Sol — Fad weiph- 
ing 15 pounds, theſe are the ſtated prices for Au- 
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fures us that in Bourbonnois the 12 2 55 | 


N > About 100 perche ſnare | 


* - 
23 —— 


23 
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vergne, ſays Bodin ; and as be goes on he 4 10 


were eſtimated 5 
The Tim of Nine — $1 | 
The Tun of Honey - | | 

A Tbe Arpent of gromd, cover wit . 

ces 


60 years paſt every thing has riſen in its price at leaſt. om | 
times as much. Now Malgſtrvit laid his paradoxes be. 
fore Charles IX, in the month of March 1566. Bodin 
could not have wrote his anſwer to him ſooner than 
the year 1567, or 1568, which is the year when it ar 


the year when thoſe prices of things at Tes were 5 
gulated. The Author of Denier Royal, Page 92, ſays 


Again Bodin ſays page 47 and 48, That the States and 

| Deputies for for regulating the rates of proviſions, neither fol. 
lowed the higheſt nor the loweſt ; but what was the moſt 
common eſtimation at that time, as our laws inform us; 
and at preſent the price of a Capon is fixed only at 12 De. 
niers by all the Boots of rates of Any you, Poictou, 2 Rs 
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This was in | the time . 1 XII. as I have ſaid above 
adds Bodin. | 
In the month of March"; 1735, I cauſed write to 
Auvergne, Bourhonnois and Champagne, to know what 
the common. prices of theſe Commodities are at pre- 
| ſent, and the anſwer which I received from each of 
thoſe Provinces is conformable to the — detail 
for W 1 80 ; 


Prices under Prices under 


Leis XII. Lewis XV. 
in 1508, | in 1735: 
Fat Weathers with the wool To Sp" 10 N 
Common Mutton— 5 0 5 10 
. — 7 <6: a 4 
: e Hop 10 Deniers, but | | 
Fn iba | o | 251035 
_ The Cat — 1 oo | —— 12 
The Hen ——— Q. 5 
The Pi - 0 —T2 
The Mid. wr —, 1 6 
The Rabbit : Oh LO | —— 12 
The 100 batterof Feof 15 A 
4 Day's Iabour in Summer — | 9 0 . 
Ditto in Winter x A 6 | 
De load of f We er; „ 
e 1 2 ok 
61 o9 | 72 6 
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» Here then we ſee that in the year 1508, what coſt in 


Arverg ne but 61 Sols 9 Deniers, would coſt there at 
this day 72 Livres 6 Sols, or 1446 Sols, that is to ſay 
> 3 K > gases more chan in 1508. Let we. in ne 
3 . e unden g Prices autler | 

Lewis XII. Lewis XV. 

5 m ien in 735. 
6 F « 5 
The Seer 7 ths 290 3 E 
. 560 pounds WAS rake $10 e e 9. 
ed there at | ' 1 
_ The Setier of Rye — J 
The Setier of Oats - "iO ; 5 

” 46 hea „ 5 
8 42 2 

——äñq ͤ ͤ — | — — 0 
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What coſt in Champagne 36 Sols, Anno 


1508, would 


coſt there now 42 Livres 2 Sols, or 842 Sols, chat 1 is to 


ay, 5 of 2 3 x times more than 1 In 1 2500; | 
1 Bous boxen. 1 RE 
Prices under | Prices under 
Tewis XII. Leis XV. 
in — in 1735. 
neee, of 12 pun 10 io 
De Jun of Wine ————— 30 95 *D | G0 0 
The Arpent of Wood „%% ff Ta Were! 
© The Arpent of Vine -30 x Qi: Irv 0 
be Pound of Butter Q 5 e 
The Pound of Nut- Oi! — 0 4 7 
1 0” TY Fas dh 
10 7 3 6 74 " 
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What coſt in Bourbonnois, Anno 1508, 73 Sols 6 
PRE would coſt there now 74. Livres 3 Sols, or 
1483 Spls, that is ode of: 20 times more than 3 in 
. 1 1 | | 


From 1 the rele of theſe three 3383 1 form a a 
EEC and mean price in 8 3 


FLICK ices. 


: > * | 


in 1508. | | In 233 


Tn oo oa woe 1 5 9 ua 4755 1 
I Champagne . 36 , 842 
n in Bourbonnois—— 723 6 1483 


171 3 377 


* 


_ — — 


1 may therefore ſay that what coſt 1 [71 Sols 3 
Deniers under Lewis XII. in 1508, would caſt at this 
day under Lewis XV. in 1733, 3771 Sols, that 1s 
more than 22 to 1; that is to ſay, ſince that time Com- 
modities have riſen Gam 1 to 22, and more; whence it 
_ plainly follows, that all things being equal, Lewis XV. 
in order to bear the ſame expence that Lewis XII. did, 
ought to have upwards of 22 times the revenue that 
Lewis XII. js a Now that revenue was at leaſt 
7,650,000 Livres, twenty-two times that Sum makes 
168,300,000 Livres; therefore Lewis XV. in order to 
be as rich as Lewis XII. was in 1508, ought to have, 
all things being equal, a revenue of 168, 300,000 Li- 
vres. We have however ſeen above that the preſent 
revenue of Lewis XV. reduced nearly to the 4 Do- 
minions and Changes which Lewis XII. had, is at moſt 
but 100 millions: Whence we may conclude that 
Lewis XV. conſidering what he has to give out is not 
fo rich with 200 millions of revenue as Lewis XII was 


os  7:650,000/, Unto: it requires 68,300,009 profes 
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above 100 millions to enable Leit XV. to purchaſe 
. the fame quantity of Commodities of his time, as 
Lewis XII. had, or might have had, at the prices of 
his time, with his lower revenue of 756 50,000 Livres. 
Perhaps I ſhall be told, that if Commodities have ri- 
fer, the rent of lands has alſo rifen. That is true: But 
f they have not ien in the fame proportion with Com- 
modities, as w have proved above, and this is what 
produces the difference which we ſee between the reve- 
nues of thoſe two Monarchs. For there would be no 
difference between them, had the rents of lands riſen in 
proportion to commodities ; which is conformable to 
the 'confequence that is above, Article 7. page 60. 
_ to the 7, 12, and 14th articles of the concluſion be- 
This deſtroys the objecting HE 
Ei us make the ſame ions - the . of 
the Specie. The 7,650,000 Livres of Lewis XII. at 
the rate of 130 + Livres, the mark of fine Gold, make 
58,770 + marks z and as the ſame mark of fine Gold i is 
at this day fix*d at 740 Livres g Sols 1 Penier, it fol- 
lows, that 1 Livre in the time of Leros XII. is worth 
at preſent 54+. Now Commodities Towing riſen from 
1 to 22, and "the Specie from 1 to 5 T6 it likewiſe fol- 
los, chat Commodities have riſen 3 7 times more 
than the Specie; that is to fay, what coſt à Mark at 
that time, would coft 3.7% at this day. Upon this 
foot, the 0 Weise fine Gold, which Lewis XII. 
received * are equivalent t to 227,333 5 Marks 


of our time. 
5 „XV. at the 


The 100 Millions which Lew 
rate of 740 Livres 9 Sols 1 Denier the Mar of fine 
Gold, the price at which it is fixed by the Tarif, 
make 162,474 Marks. Therefore Lewis XV. confi- 
dering his charges, 1 is at this day leſs rich than Lewis XII. 
was, by 64,859 + Marks of fine Gold, with regard to 
the value of Commodities under each of thofe two 

_ reigns, to the raifing the numerical value of Money, 
and to the Dominions SEP by each of thoſe o 

Monarchs. 3 85 

Prof 


N 
U 


upon the FINANCE. 1% 
Proof of this Calculation. 


juſtneſs of my Calculation. The Author tells us, 

at in the year 1509, a ſettlement of rent was made in 
wheat-grain, at the rute of 10 Sols the Setier. Now 
10 Sols at that time were worth 56 4 of the preſent 
Money, and the Setier of grain is now worth 12 
Livres; that is to ſay, 4 times more Money than 
under Lewis XII. for the fame quantity of grain: 
Accordingly, my Calculation refulting from the price 
of Commodities, giving us 34+, is not too high, 
ſince we find here'it amounts to 474“. 
| We may therefore fay with certainty, that the 


1555 in the Denier Royal, p. 2 57, 2 proof of the 
4 


King's revenues not having riſen ſince Lewis XII. in 
the proportion of Commodities, which is that of 1 to 
22, and his charges having riſen conſiderably, Lewis XV. 
with 200 Millions of revenue in tale, is leſs rich than 
2 XII. was with a ſtnaller tale of 7,650,000 
We may likewiſe ſay, that Lewis XII. enjoy'd 168 
Millions , 200,000 Livres of the preſent Money, ſince, 
in order to pay him 7,650,000 Livres, his ſubjects were 
obliged to fell the ſame quantity of commodities at 
171 Sols 3 Deniers of that time, as would ſell at this 
day for 3771 Sols of our preſent Money, in order to 
pay that ſum of 168, 300, oo0 Livres. Accordingly, 
they among whom Lewis XII. diſtributed 7,650,000 
Livres, could purchaſe the fame quantity of neceſſari 


as they could now to whom Lewis XV. diſtributed 169 


Millions 300,boo Livres, ſince what was only worth 


x at that time, is now worth 22. 
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ARTICLE III. 


C ompariſon of the revenues of Francis I. with thoſe of 
| Lewis XV. 


IRA NCIS I. according to is Fon ub 5 1 the 
Treatiſe of the merit and great reach of thoſe whom 
we call expert in the Finances, inſerted in he Narra- 
tive of France. Part I. p. 144. had fixteen_ Millions 


. of revenue, all things being fifteen or ſixteen times cheaper 
han at preſent. And in Part I. chap. 6. p. 43. He fays, 


Francis I. had fixteen Millions of . regulated in his 
Kingdom, whereof he left the quiet poſſeſſion 3 his. ene, 
though he poſſeſſed a fifth leſs dominions than the 
Mane rk oa ROW ok 4 And p. 44. All . 
Were but at. a fifteenth part of the price they are now : 
We need but caft aur eyes upon the printed regulations of 
the Courts of Police in thoſe times, and we ſball ſee that 
the corn is appreciated at 20 Sols the ſetier Paris meaſure. 

This Author gives Francis I. 16 Millions of re- 
venue; but the Duke of Sully, who was very capable 
of knowing it accurately, allows him only fifteen 
Millions 7 30, 00 Livres: This bn the account | ad we 
ſhall follow. ß. 

Under that reign che Mark of ne Gold v was va- 
med at 165 Livres 7 Sols 6 Deniers; it is now valued 


by the Tarif at 740 Livres 9 Sols 1 Denier. Thus 


1 Livre of that time is worth, 4 Livres 9 Sols 6 De- 
niers of the preſent, or 4 42 that is to fay, the Spe- 
cis of that time are * 25 the preſent, as 1 is to 
4.5 , or nearly 473 and the commodities being as 
I is to 15, according to what we have ſeen, it follows, 
that ri Francis I. a Mark of fine Gold went as far | 
as 3 2 Marks of the fame would D no Ww. 
Now commodities, at the time when the Au- 


chor of the Narrative of France wrote, being in the 


on of 1 to 155 it is Plain, that the 15 Mil- 
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"I lions: 730, oo Livres, the revenue of Francis I. went 


as far in his time as 15 times 15,730,000 Livres, 
which make 235,950,000 Livres, n — 283,140,000 
will go now; for adding to thoſe 235 Millions 
930, 000 Livres, their fifth, 995 the enlargement of tlie 
French dominions ſince that time, we have that ſum of 
283,140,090 Livres, which repreſents what the annual 
revenue of Lewis XV. ought to be at chis day, to en- 
able him to bear the expences which Francis I. did 
with his 15,730,000 Livres. Thus it is evident, that 
that Monarch was a great deal richer with that low re- 
venue, than Leis XV. is at this day with a revenue of 
200 Millions; and yet from thoſe 200 Millions there is 
to be a deduction of ſeveral . Which Francis 3 
had nothing to do wit. 
At the death of that Prince there wers] 

not 30000 Livres of annuities upon tbe 
Hotel de Ville, becauſe the firſt grant of | © | 
them, given in 1522, was redeem'd and paid| 
in ready money in 1547. and Lewis XV. 
has at this day to pay 5 pay, the ſalaries of, 45 ,500,000 
the Pay- maſters included, the ſum N 
41,500,000 Livres, as we have ſeen in 

the preceding article ;, ibat is, more _— £230 
Francis I. þ > 
... or pr" the 427 of tbe Notghttowas £2 50,000 
The ſalaries of the officers ow the Mints — 300,000 
To the forty farmers eee — 2,416, ooo 


Theſe nate | 


7 — ul 8 8 . . 


— 5 8 —.—.— 1 


Not inchudi ing the profits of 1928 ab offices ad 5% 
ſuch other charges as I am a ſtranger to, which 
Lewis XV. has to pay, and Francis I. had nothing 
to do with ; theſe 45 Millions, 566,000 Livres 
alone being deduch i from 200 Millions, the preſent 
revenue of Lewis XV. leave only a remainder of 
154,434,000 Livres, 8 in * to be as rich as 


* . | Francis I. 


es POLITICAL REFLECTIONS 


ARTICLE. UI. 


E ompariſon of the revenues of Francis 1. with 2 of 
1 Lewis XV. YT 


IRA N GT 1: according to the Fre A = the 
_ Treatiſe of the merit and great reach of thoſe whom 
we. call expert in the Finances, inſerted in the Narra- 
tive of France. Part I. p. 144. had ſirteen Millions 
. of revenue, all things being fifteen or ſixteen times cheaper 
than at preſent. And in Part I. chap. 6. p. 43. He fays, 
Francis I. had ſiuteen Millions of tribute * . in his 
Kingdom, whereof he left the quiet poſſeſſion to his ſucceſſor, 
though he poſſeſſed a fifth leſs dominions than the grand 
Monarch who now reigns . And p. 44. A things 
were but at a fifteenth part of be price they are now : 
We need but caſt our eyes upon the et regulations of 
the Courts of Police in thoſe times, and we ſhall ſee that 
the corn is appreciated at 20 Sols the ſetier Paris meaſure. 
This Author gives Francis I. 16 Millions of re- 
venue; but the Duke of Sully, who was very capable 
of knowing it accurately, allows him only fifteen 
Millions 7 30,000 Livres: This che account "that we 
ſhall F 
Under that reign che Mark of 885 Gold v was va- 
lucd at 165 Livres 7 Sols 6 Deniers ; it is now valued 
by the Tarif at 740 Livres 9 Sols 1 Denier. Thus 
1 Livre of that time is worth. 4 Livres 9 Sols 6 De- 
niers of the preſent, or 4 22 3 that is to ſay, the Spe- 
cies of that time are to phe of the preſent, as 1 is to 
4 5, or nearly 42; and the commodities being a8 
I is to 15, according to what we have ſeen, it follows, 
that under Francis I. a Mark of fine Gold went as far 
as 3 7 Marks of the fame would $0 no w. 
Now commodities, at the time when the Au- 
thor of the Narrative of France wrote, being in the 
0 5 of 1 to 1 5, it is plain, that the I 13 Mil- 
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lions 730,000 Livres, the revenue of Francis I. went 
as far in his time as 15 times 15,730,000 Livres, 
which make 235,950,000 Livres, nay as 283, 140,000 
will go now; for adding to thoſe: 235 Millions 
. 950,000 Livres, their fifth, for the enlargement of tlie 
French dominions ſince that time, we have that ſum of 
' 283,140,090 Livres, which repreſents what the annual 
revenue of Leis XV. ought to be at this day, to en- 
able him to bear the expences which Francis I. did 
with his 15,730,000 Livres. Thus it is evident, that 
that Monarch was a great deal richer with that low re- 
venue, than Zewss XV. is at this day with a revenue of 
2200 Millions; and yet from thoſe 200 Millions there is 
to be a deduction of ſeveral Rn n Francis I. 
had nothing to do with. +. 
At the death of that Prince there wer© 1 
not 30000 Livres: of annuities upon the | 
Hotel de Ville, becauſe the firſt grant of | © ; 
them, given in 1 522, Was Wn ns , - 
in ready money in 154. C 
has at this day to = the ſalaries of | 41,500,000 
the  pay-maſters included, the ſum of iow rn WHEY | 
41,500,000 Livres, as we have ſeen in 
the preceding article; that is, more N 18 
Francis I. by - ER. >. 
Fur compirolling the 435 of the Notation 1,350,000 
The ſalaries of the officers of the Mints — 300,000 
To the forty formers guns — — 2,416,000 


Theſe make | 


Not includ; ing the profits af places 454 office, and) 
ſuch other charges as I am a ftranger to, which 
Lewis XV. has to pay, and Francis I. had nothing 
to do with; theſe 45 Millions, 566,000 Livres 
alone being deduchi from 200 Millions, the preſent 

revenue of Lewis XV. leave only a remainder of 
154,434, 000 Livres. "WW in order to be as rich as 


1 8 | Francis I. 
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Francis I. he ought to have 283 Millions 140,000 
Livres, as we have juſt now ſeen: Therefore he is in- 
ferior to him in riches by 128, 706, 00 Livres. ö 
By the weight of the Specie, the 15,730,000 Ln 
which. was the revenue of Francis I, at 165 Livres 
7 Sols 6 Deniers the Mark of Gold, amounted to no 
leſs than 98,117 £ Marks, which that Prince recei- 
ved; and as in his time a Mark went as far as 3 
can do nom. a. days. theſe 95117 + Marks are equiva- 
lent to 318,642 2+ Marks; to which adding the fifth 
of this um for the additional dominions, now united 
to the Crown fince Francis I. we have 382,370 2 
Marks of ſtandard Gold, which is what Lewis XV. 
ought to receive every year, to be able to bear the 
lame expence at preſent as Francis I. did then. 
Now Lewis XV. receiving annually but 1 54,434,000 
Livres, which at 740 Livres 9 Sols 1 Denier the Mark 
of Gold, make only 208,567 25 We it follows, 
that his Majeſty receives every year a ſum equivalent 
to 173,811 + Marks of Gold leſs than Francis I. 
Thus he is inferior to him in riches, though he has a 
great deal more revenue in tale. | | 
It is therefore evident, that the 1 I5,7 30,000 Livres i 
which Francis I. enjoy'd, furniſh'd him as much as 
235,950,000 Livres can do at preſent to Lewis XV. 
And if Francis I. had enjoy d the dominions that have 
been united to the Crown ſince his time, he would have 
had a revenue amounting to 283,140,000 Livres of 
our preſent Money. This fact is true in its whole ex- 
tent, ſince, in order to furniſh out 15,7 30,000 Livres 
to Francis I. his ſubjects muſt have ſold the fame quan- 
tity of tice which muſt be fold now, to pay 
1 2 35,959,000 Livres, nay, 283,140,000 Livres. Ac 
1 729 ngl 2s we may reckon him to have enjoy d this. 
18 he fact will appear unqueſtionable to any one, 
1 a will take a view = the tranſactions of that reign. 
1 During the whole courſe of it, a!! the Powers in Eu- 
| rope conſpired to ruin his Kingdom, and all a | 
1 Powers v were not ſubject to different Princes as at pre- 


kent, 


2 
a 
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ent, FD were in ſubjection only to one or two heads, 
to the Emperor Charles V. and to his Brother Ferdi- 
nuand, King of Hungary. England join'd in the fame 
league; ſo did the Pope and the Jenætians; the Swi/s too 
declared War againſt him. Notwithſtanding all this 
oppoſition, he loſt not one inch of ground; on the 
contrary, he enlarg*d his domain, eſpecially in Italy; 
we : 0 ſay, he would even have oonquer'd the Coun- 
tries his enemies, who were unable to ſtand before him 

with open force, had they not corrupted againft him, 
not only a Prince of De and his principal uffi- 


cers, but even his privy- council, which was the ſale 
cauſe of his loſing the battle of Pavia, Liberty, the 


Dutchy of Milan, the Kin gdom of Naples, and per- 
haps the Empire. 

So far were ſo many enemies from making him re- 
trench his expence, that never had any Prince been 
more magnificent than he, whether in buying precious 
moveables, or in the building of ſtately palaces. Beſides, 
he reſtored learning to his Kingdom, and not only ſo, 
but to all Eurape. He was at great charges io bring 
into France all the ingenious men in every ſort of ſcience, 


and fettled large ſalaries upon them. Two years be- 


fore his death, he fitted out a fleet of 200 Sail, where- 
with he ravaged the coaſts of England; and ſo far was 
Francis I. from being loaded with debt“, that he left at 
his death, in the year 1547, four Millions of the then cur- 
rent Money, which amount to near 18 of ours; and to 
bo, if we conſider the price of commodities to have riſen 
in the proportion of 1 to 15. A famous Hiſtorian 
lays, there were found after the death of that Prince, 
400, O00 Crowns of Gold, beſides the fourth part of his re- 
venues which had not yet been collected T. Theſe gold 
Crowns were 71 4 to the Mark, and 23 Carats of itan- 
dard Gold: They were therefore worth about ten 


Livres of oi preſent 2 25 that! i c lay, 40005098 
Livres i in all. 


* Narrative France, chap. 6. Part IT. P- 47. and 1 | 
+ Thuar's Hiſtory, Vol. I. Fn p. 182 of the laſt French 7 | 


wh 153 of Du Rien rs e in Folio. 
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venue that Lewis XV. ou r to e to be 3 | 
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ARTICLE IV. 


Conperiſn of the revenues of Henry II. and 1 Fratii I. ; 
| With "thoſe of Lewis XV. 


ND DER Henry II. and Huss II. l. thidgs . | 
much upon the ſame foot as to the revenue 


and commodities, I find in the Narrative of France, 


ch. 2. of the Treatiſe of the nature, culture, commerce 


and produce of eee that by a ſtatute of Henry II. of 


the year 1549, the pair of ſhoes which are Ry worth 


5 _— was fixed at 5 I.” 


9 


FAR AT Ae WT: pogo ps rin 
In 1549. In 1735. 
„ s. | 
The Pair of Shoes at - 5 1085 
The Hare — J os. i 
The Partridge — — o 6 20 
And in 1550 the Septier my 26 5 ! 245 
Corn, communibus Ants Was ; 1 
1 — | — — 
26 0; 390 


What was got for 26 80ls in I 1549, is vets at 


| 390 in this preſent year 1735, which 15 exactly as 


I to 15. 
| sg to the Author of Denier Royal, p. 138 
and 270, the revenues of Haug II. were 18 Mil- 
lions. 
Now commodities ba in the pendesen of 1 to. 
15, thoſe 18 Millions are equivalent to 270 Millions of 
the preſent Money ; and if to this fum we join the fifth 
part of the ſame for the dominions added to the Crown 
fince that time, we ſhall have 324 Millions, the re- 
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bear the Ro gs hat 8 l. dd . 
venue of 18 Millions. But Lewis XV. has only 200. 


Millions, when all is included: Therefore he is not ſo 


rich as the other by 124 Millions, or the equivalent. 


At the beginning of Henny the ſecond's reign, the 


Mark of Gold was worth 165 Livres 7 Sols 6 Beniers, 


as under the preceding reign; but from the year 1549 


to 1561, it, roſe. to 172 Livres. Upon this foot 


Henry II. received yearly 1 04. thouſand 6 ;1 Marks of 
Gold: The Mark of Gold is now worth 740 Livres 
9 Sols 1 Denier. Thus one Livre of that time is 
worth 4-4. of the preſent : The Species of that time 
are therefore to thoſe of the preſent as 1 is to 4 8985 

and commodities being as I to 153 it follows, that a a, 
Mark of Gold of that time is equivalent to 3 22 
Marks of Gold now. Accordingly the above 104651 51 


Marks are equivalent to 372,557 3+ Marks; to which 
adding their fifth for the additional dominions now 3 


united to the Crown, we ſhall have 447009 Ar 
Marks of Gold. Now Lewis XV. receives yearly no 
more than 208, 134 252 Marks: Therefore Henry II. 
and Francis II. received the equivalent of 2 38,934 


2 Marks of Gold n more than Lewis XV, receives 75 


cis de | 
Cruantes N. 


I 8 no Accunt of the prices of n d . 


under that reign: Thus I cannot Re his revenue 
with that of our preſent W 


ARTICLE V. 
Caper of th, revenue FA Henry .. with. that of 
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HE Author a; the iin | ET, 71 Wo: Ci 7 ; 
ars of. France, printed. at Lyons, Ano 1 376 
in Zyvo. P. 575 tells us, that 1 III. had 4 revenue 
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3 ten Millions of 0 Cali; Fes 0p ten Millions of go 
Crowns, at 23 Carats ſtandard of 72 to the Mark, - 
which made 30 Millions of Livres in 1576, and Tt: 
Millions 500,000 Livres in the month of June I 577: ve 
10 Author of the Narrative of France, Pr 5 
Amo 1712, fays that b III. had in 1582 : 
| 5 Million of revenue. 

Mezeray, in his large hiſtory, p. 3 10, of Guillemor's 
Edition, lays, under the year 1583, that that Prince 
had 32 Millions of revenue, and that be fell ſhort more 
than 5 Millions for the e of his whats in the fake 
1583 MISS 
And according to M. de Sully, p 264. of the third 

volume of his Memoirs, the DG edition in 1662, 
Henry III. had in the year 138 1 the ſim of 31,654,400 
Livres of revenue. As this Miniſter was ble of 
knowing the true ſtate of the revenue, we Fall rely 
upon What he fays, | that ſo we > may not N 
matters. 

Under that reign the Mark of Gold was worth- 222 
Livres : Upon this- foot, the 31, 654, 400 Livres of 
revenue amounted to 142,587 Marks of Gold. At 
this day i it is fixed at 740 Livres 9 Sols 1 Denier. Thus 
1 Livre of that time is worth 3 Livres 6 Sols 8 * De- 
niers of the preſent... that is to ſay, the nu merical va- 
lue of Money has riſen from 1 to a little more than 
3% We muſt now. ſee what was the value of Com- 
modities then, and What they are valued at now. 

During the reign of Henry. III. Commodities were 
very dear, and eſpecially grain, whereof there was a 
great ſcarcity in 1574, 1577, and 1587, And there- 
fore I ſhall not here make uſe of their prices, but 
thoſe of ſome other Commodities ; which, though 
likewiſe dear, will however anſwer my purpoſe, in 
comparing the revenues of Henry III. with thoſe of 
Lewis XV. = reigning, 
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I find in thè Calinet of ibe three precious Pearls, 
17 85 in d, mw 1 281. . 1. 5 66. the weight 


5 
+ 


* . 42320 — * 


. DS. 8 


ing of 4.00 pots 15 eftimated 


BY the - FINANCES.” | 9 


5 and dimenſions of the Setier of Corn, and of the 


Queue of Wine, and in B. III. p. 559. the prices 


of Commodities contained as here ftated, againſt 


which I ſhall ſet down the N rates of the lame N 5 


Commodities, Viz, 


#7 
| EA 
1 * 


Picea 


— "I — 


In 1580. | In 1735: 


| „FFF... 
Le PO” f Wine, con- A 


at 7 Livres 10 Sols, that is PF * 
for 144 Pots or the preſent \ 
Muid or | Hogſhead 
"The Load of Hay con-) 
fiſting of between 1 4 and | 
15 . 
A fat Ox —— 
A fat Weather 
A fat Capon — 
A fat Hen 5 
A Pig — 2 2 — TEES ES 
A dozen of Eggs 0 
A yard of Linnen Cloth - — 0 
The Pound of Butter —— 0 
Type Load of Wood —— © 1 
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0 
88 
= 0. 
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From this account we ſee, that what at that time 


_ colt 34 Livres 5 Sols 6 Deniers in a dear ſeaſon, would 


at N colt now even in cheap Jears 2 74 * 
| WIE « ; 


2A fore of Hogihead aun ee Nuid and Kc: 
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7 Sols: This is 8 times more than in 1 580. T _ 5 
Commodities have riſen from 1 to 8, and the 8 | 
having riſen only from 140 3 it follows, that 5 
gives at this day 2 3 times more Money for a thing 
than it would have "coſt at that time; for 3 is to 8 
as 1 18 to 2 + HR | 

Now OEM having riſen Ga 1 to 8, the 
31,054,400 Livres, which was the revenue of Henry III. 
are equivalent to 253,235,200 Livres of the preſent 
Money. If we add to this ſum the fifth thereof for 
the Dominions united to, the Crown ſince that time, 
we ſhall have thrze hundred and three Millions, eight 
hundred and ;eighty-two thouſand, two hundred and 
forty Livres, which is the revenue that Lewis XV. 
ought to have, to be able to ſupport the ſame ex- 
pences at this day as Henry III. did then with his ſum 

of 31,654,400 Livres; whereas Lewis XV. has only 
- 260 Millions of revenue, which may at. leaſt be re- 
' duced to 140 Millions, conſidering more than 60 Mil- 
lions of annual charges, which this Prince actually pays, 
which Henry III. was free from. We may therefore 
ſay, that Letois XV. with his high fum of 200 Mil- 
lions, is leſs rich by 163,882,240 Livres per Annum 
than Henry III. was with his lower ſum of 31,6 54,400 

| Livres, Let us compare them next by the Weight, 
Since a thing at this day coſts 2 2 times more Money 
than it did in 11580, the 142587 Marks of Gold which 
Henry III. received yearly, _ are equivalent to 342 208 
Marks of Gold ;. to which adding their fifth for the 
additional dominions HOW belonging to the Crown, we 
ſhall have 410,650 +4 Marks of Gold, which is what 
Leis XV. ought to to receive yearly, to be able to pro- 
cure the fame quantity of proviſions that Henry III. 
did. Now the 140 Millions of clear revenue which 
remain to Lewis XV. after all deductions, at 740 
Livres 90 Sols 1 Denier the Mark of Gold, make only 
227,463 +3 Marks. Therefore the revenue of Lewis XV. 
falls ort of what is equivalent to that of 3 III. 
BY en 14 "Marks © t Gold, - —_ 


1 


uon the FINANCES? mm 
And though we ſhould reckon upon the whole re- 

venue of 200 Millions, without making any deduction, 

it will amount only to 270, 106 Ns, of Gold; 
whereas Henry HI. received theequivalent of 410 thou- 
ſand 650 3+ Marks. We ſhould therefore find the 
revenue of 7 Lewis XV. 25 1 * 140, 544 35 
Marks __ e 
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0 prove: TY my alone are not out of 8 
way, and that they are rather too low than too 
nich, Jam going to make another; which T hope will 
make this Truth Midint to a Demonſtration. .- 5 

In Fromentean's Secret of the Finances, there is a very 
long and very full account, Which I have examinꝰd an 
caſt up, as I have ſaid above, containing all the expencẽs 
laid out in the teigns of Henry II. Francis II. Charles IX. | 
and for four years and ſeven, months of the reign of |} 
Henry. III. According to which account, I find from | 
the laſt of March 1547, the day of Henry the ſecond's 
acceſſion to the Crown, to the- laſt of December 1578 4 
that thoſe Monarchs expended, for all general charges 
whatſoever during thoſe thirty-one- years and nine 
months, a ſam of nine hundred rwenty-ſix Millions, 
2 hundred rey thouſand, * . e 
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| 8 Henry II. * Francis Il. had 18 | 
— they reigned 1.3 years 8 months 5 days, whence we Hows the ſum 115 
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"MY 5 monubs 25 days, which males To N 7 as 
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Heres a eee chat the revenues 1 1 hove allet d to each of thoſe Princes 5 
are too low, and that the expences which they 1119 exceeded them. Wh 2651 ger ele. Her my. 
FP 1 reſume my . Calculation, and lay. for the firſt 74,541, 0 Are to 926 192, „ AS. : 27 18 40 7 * 
kt 24, 250,000 fo a fourth, which I want, and whit 7 b, * | AY > reſolving thi _Analogy, * 
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Henry III. 7 falls. 43,462,941 © 9 /45, 5%, 4 
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Thee mean expences of each year of the reigns of thoſe Kings far ſurpaſs, as we ſee, the 

revenues which I have aſſigned to them; which invincibly. proves, that I haye not exagge- 

rated matters, but that I have always leaned rather to the lower than to the higher ſide ; 
this makes againſt my Calculations: However, I ſhall continue them upon this foot. 


Cm ** 7 "_ 1 
o pod * - —— 
. a2 1 


* a . " — . 
ar — FFP PM = 
. 


| | . In like manner 15 aur 7 the a 


* 
* 


The 24,7 14,749 Livres 19 Sols 10 Dewiers, at 171 Livres 
1 be mark of fine Gold, make 14.3,690 4 marks, the mark being | 
at preſent at 740 Livres 9 Sols 1 Denier, thoſe 143,090 x 
marks of Gold, make of our preſent Money, an hundred and ten 
millions, fix hundred and 305 es WU, an bungred and fifty i 
a 05 Aue, ſeven Sols. | . 
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be expence of Lewis XV. i the ear 1724 was — 106745 318 i 


= , Therefore the charges of Lewis XV. in that year 1 1724 er- 


ov ceed the charges of a IL. ang f F rancis s I. eee 96,055 59 1 62 


: 4 annis, by . 


XV. above 
S thoſe of Charles IX. will be found 


The 43,462,941 L of Henry III. at 5 the ink of Gold) 


=o 195.779 marks, which at 740 l. 95. 1 d. the fix d price 145,669,376 
* <obich it bas at preſent, make of our . 22 lle n 7 


The expence of Lewis wb is | 5 206, 745,3 8 
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2 As we ſee above, chap. 1. Art. g. 1. 4 
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This Calculation therefore proves to us invi incibly 


theſe two things; firſt, that the revenues affign'd: o 
Henry II. Francis II. Charles IN. and Henry III. are toolow . 
in proportion to their expences, fince the total amount 


674.54 1, 0 Livres of thoſe revenues, multiply*d by 


| the duration of their reigns, is a great deal ſhort of 5 


their total expence 926,192,500 Livres, 

And the ſecond is, that the overplus of Charges which 
bows XV. had to pay more tha his Predeceſſors, and 
which I have ſubſtracted from his real revenue, is alſo 
bel what reſults from this Calculation, ſince the over- 
Plus is 96 Millions, when compar'd with Henry II. and 
Francis II. which I might have deducted from the reve- 
nue of Lewis XV. whereas I have not made any de- 


' duction: When compar'd with the reventie of Henry III. 


I might have diminiſh'd it by 61,075,941 Livres; 


' whereas T have only ſubſtractect eo Millions. It is there- 


fore fully demonſtrated, that inſtead of having magni- 
yd matters, I have always diminiſh'd them, that I 
might give all fayour to the Scheme of the Author of 
the Political Eſſay upon Commerce. 
' Theſe facts appear to me demonſtrative; but per- 
haps it will be thought otherwiſe by thoſe who ſhall 
only keep in their eye a compariſon between the ex- 
ploits of thoſe Kings, their txpencts, and the number 
of troops which they maintain*d, and the exploits, ex- 
2 and procligious number-of troops which were 
ept in pay by Leis XIV. I own, that the atchieve- 
ments of this laſt Monarch far ſurpaſs thoſe of the 


former; but this concludes nothing 7 me, becauſe 


his revenue was far from anſwering the expence of his 
reign, ſince he left more than two thouſand Millions of 


: debt *, which he had ſpent over and above his revenue. 


Thus, beſides that this compariſon requires a very accu- 
rate knowledge of ſome particulars, which are only to be 
learn'd where I have not free accels to come at them, 


it 


it would not have ſhewn me the truth, which I am in 
| ſearch of. It ſuffices, that I:haye proved, as clear as 
the light of day, that Lewis XII. Francis I, Ec. were 
able, with their low revenue, to buy a greater quantity 
of Commodities at the prices of their times, than 
Lewis XV. now reigning, could do at the preſent 
rates with his greater revenue; ſo that we may con- 
clude that this Prince is really poorer than his prede- 
This proof to me appears unanſwerable; it is infi- 
nitely ſtronger than any reaſoning can be, which is not 
ſupported by particular facts, concluſive enough to be 
able to deſtroy thoſe I had ſet down. See alſo what 
has been before ſaid upon this ſubjet at the end of the 
third oo io . 
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Here again is another calculation, which without 8 to the prices of Commodities, 
will ſhew us that the King was much richer in 1683, than he was in 25 5, becauſe the w . 
venues in 1715 were Rp and the 4 higher. | VI 


1 | 

'Þ © Is 1683 * the King*s revenues were 116 873,476 
And the Charges amounted only 1 —5vB᷑ms—— — 23, 375,274 

8 . there entred 0 clear Ea! into the King's er — 4 49 02 

=. 
2 At chat dme dhe Crow of 9 to the mark pass d for 3 ERP con ſoquently the mark FR 
« coined Silver was worth 27 Livres. At this rate the above 93,495, 202 Livres amounted 
< to 58 Marks of cit Sitver, | 
8 = 
. 55 1715 the B' revenues were — — = 115,389,074. 

< Aud the Charges were * — — 82,8 59,504 


I> wy 


Therefore the char 7 that entered into the yy coffers was 3255 529, 570 


A. RO SR A „bee in — 240 3 Anicle VI. of this Chapter. 
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5 At that time $i Crown of 8 to the mark was worth 2 1. 10s. and the mark of coined Silver by 
conſe uence 28 Livres. At this rate the above 32, 529,570 Livres made yay I 267, 70 marks of 
co . WIE reſults this ballance. 


8 Char- Converted into 


BH 3 ges deducted. marks 1 Silver 
g TT F 

1 In 168 3 the revenue wr deduBtion of charge amounted to — _ 93,498,202 | 3 
2 Ditto in 1715 — 325,529,570 1,261,770 
<0 | 5 : a ae = 
8 Therefore the King was leſs rich in 171 5 than in TI 8 wn. 60,968, 632 | 2,201,200 
de Revenues in 1683 exceed thoſe in 1715 7 —— 1,484,402 80 68, „ 
hy The St apt 1715 exceed thoſe in 1683 ” — 59,4842 904 906,03 . 
; —- = | —— * _ 


"Tis e that the King was e in 168 3, than hens! in 1715, by the ſum of 60, 968, 6 32 
Livres, or by 2,201,200 marks of Silver, and that without having regard to the difference of the p ice 
of Commodities in thoſe two periods of time, but only to the decreaſe of the revenues and encreaſe of 

_ the charges. In 1715 the ſubjects were in ſuch miſery, that the King releaſed them from a pare of * 5 

taxes, tho? his charges were a N deal higher than 1 in 1 68 3. 5 

See the foregoing 7 ane 
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This Table ſhews us at one view, 1. That Leis XII. 


* NS 8 had 7,6 50, ooo Livres of annual revenue; which re- 


+, venue; conſidering, the price of Comingditics raiſed 
from 1 to 22, is equivalent to 168, 300,000 Livres; to 
which ſum adding its fiſch for the Dominions ſince 
Joined 40 the Crown, we have 201,960,000 Livres. 
The 200 Millions of revenues of Lewis XV. being 
reduced, by-the 64,853,000 Livres of annual charges 
which he pays out, and which Zewis XII. had not to 
Pays 71 ey 8 of 12 5,1 47,000 whine it 1 
t Lewis e eyery year the equivalent of 
66,813,000 "pats, Gan Lots XV XV. 4k 
The 7,650,000 Livres -which Lewis XII. enjoyed of - 
annual revenue, amounted:to. 58,770 4+ Marks of Gold, 
which: multiply d by 3 , give an equivalent * 
227,333 Marks; to Mhh. adding their fifth, as 
above, we have 272,799 1 Marks o of Gold. Now the 
13 5,247,000 Livres which Lewis XV. enjoys, make only 
182,519 „ Marks: Therefore he enjoys leſs than 
Luis XII. by an annual equivalent of 90, 260 +3 
Marks of Gold. Thus we may ſay, chat . XII. 
was über than Lewis XV.“ 8 


4 f 3 4 


_ Marks 


By ——— 66,813 nM or 90, 260 432 
II. That Francis J. x 144 ji bis 
for the ſame reaſonwas( 


2 than Lewisxv. 
III. That 7 II. 


| and Francis IL were( / 2 od jd 2 
richer than Lewis V. C 12 4, oo, oo0 er 238, 9344 
Da. Hen. II. 

was alſo richer thanp 163,882,240 or 483,186 34 2 
wy EET CY 
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128, 706, 0 or 173,811 4 


V. That 
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V. That from the time of Lewis XII. this £5; ci 5 
ts riſen from 1 to 5 75, and Commodities from 1 a 2 
| Thus we muſt give now 3 3+ times more Num 
ro a thing, than was given for the fame i in 1508.3 t 
5 Kis to 22 48 1 is to 3 Jo. Zo 5 
VI. That from the reign of Francs L the Seele „ 
has riſen from 1 to 4, and Commodities from 1 W .. 
Thus we give at this day 3 % times more Money for 
a thing, than was given for t che fame thing undet the 3 
reien of Naa I. ſince 455 is to 15, a8 I is to 1 
7 VII. That from the time of Henry Il. Ac Hancis III. 
the Specie has riſen from 1 to 4%, and Commodities 
from 1 to 15. Therefore we give at this day 3 2 
times more Money, for a thing than it co under et | 
reigns. for 4 42; is to 15, as 1 is to 3 4 | g 41 
wn Thar from the time of Henry nt. the 855855 *** 
has riſen from I to 3 =, and Commodities from 1 to 8. 
Thus we give at preſent 2 4 24 times more Money: for any 
thing, than 1 it would have colt 1 in 1 580 3 for 3 3 is to 8, 
as I 1s to 2 F. | 


From all the 2 there rally; 


1. From the four firſt Articles, an invincible Demon- 
ſtration, that all thoſe Kings, with their low revenue, 
were able to buy more Commodities at the rates of their 
times, than Lewis XV. can do at this day, at the pre- 11 
ſent rates, with his higher revenue; and conlequently+ 11 
that this: riſe of the-numerical value of money is contrary 
4% the intereſt of the King and People, as Debitors, + 
Which is diametrically oppoſite to the maxim laid 
down by our Author, p. 217, where he ſays, that thes | 
raifing of- the numerical value is alivays' advantageous-t Zo 4 

King and-Ptople as Debitors.  - | | 
2. This prodigious advance of the price of . 1 
modities above. that of Specie, can neither be aſeribꝰ d 
to monopolies, nor to the ſcarcity of thoſe Commodi- 
ys z *y 85 are but tranſient things, hem Mort 

| | uration. 
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> - IP It can tfierefore be owing to nothing but 
the plenty of Gold and Silver, which circulate in this 
Kingdom in greater quantity than ever, and to the 
railing the numerical value of our money; for our 

lands at preſent are at leaft as well cultivated as they 
were then, and they produce full as much as they did 
under the reigns of thoſe Kings. It is 3 no- 
thing but the plenty of theſe metals, and the raiſing of 
our Coin, that have cauſed the price of Commodities 
do riſe to the degree we ſce at preſent. For though 
it is true, as has been already faid , that Commodi- 
ties do not riſe at firſt ſo high as the Specie ; yet they 
riſe in a certaia Proportion with Money : And when 
the Nation returns to the heavy Money, by lowering its 
numerical value, Commodities do not fall with it, but 
| till retain their advanced price. The Merchant and 
Trader raiſe their prices more eaſily than they 1 — 
them; of this we have plain enough proofs, 

muſt give at this day much more Money fo 10 r any Boks 
than was given for the fame thing heretofore. 

3. That ſince the whole revenues of the Kingdom 
have not riſen in Proportion to Commodities, we cannot 
agree with the Author, that the riſe of the numerical 
value of Money has produced the ſame advancement and the 
Jeme riſe in the farms of Lands, and in all forts of Mer- 
chandive. For it is fully demonſtrated above, that the 
King's revenues, or thoſe of any private perſon what- 


ſoever, have not riſen in proportion to Commodities, 


and conſequently that the land or meſſuage which was 
let out for one Piſtole under Lewis XII. is far from be- 
ing let out for twenty-two Piſtoles at preſent, as it ought. 
to be, if the raiſing of Money had produced the lame | 
advance and riſe in the farms of lands, cc. 
It is true, when the farms of lands, the rents. 
4 houſes, the cattle, fowl, Sc. were farmed or fold 
in appearance twenty-two times leſs than now, the 
rents of lands, lordſhips, Sc. were ae ans 


cer. I. article VII. 1 


n 4 


2 the FINANCES, 1 
eſtimated, and conſequently farms let out, as well as 


lands fold at a lower rate : But what matters it to me, 
that theſe tenements are at preſent higher eſtimated by 
a greater number of Livres than they were formerly, 


if this higher eſtimation does not procure me, at this 
day, a ſupply of the neceſſaries of life to the ſame de- 
gree as that lower valuation procured me then? I am 


certainly leſs rich than I was 3 and therefore the railing 
the numerical value is contrary to my intereſt : And 
this is what will always be the caſe when revenues do 
not riſe in Proportion to Commodities. Thoſe of the 
King have riſen in tale of. pieces; but the charges 
which bring them down, have ſtill riſen more. Thus, 


in every ſhape, this numerical riſe of the revenue not 


being proportion'd to that of Commodities, is pre- 
judicial to King and People as Debtors, and contradicts 
what our Author fays, p. 217, that when the Specie 
riſes, the King receives more in tale; ſo that this additional 
pay becomes indifferent, and that the raiſing the numerical 
value of Money is ftill advantageous io King and People as 
Debtors. 


If my income does not riſe, and yet my expence 


ſwells, this addi itional expence is ſo much clear loſs to 
me. This being the caſe, how can it be indifferent to 
me? And wie lies my advantage in railing the nu- 
merical value of Money: I ſee nothing to be got by i it 
| but manifeſt loſs. 
In page 212, our Author would perſuade us, that the 
_ dearth of Commodities is à thing indifferent to him who is 
equally ſeller and buyer, and that it is prejudicial to —_ 
but them who are only buyers, as the renter in Money and 


the foldier. If all men buy or fell equally, it is nag 6 


that there will be a perfect equality on either ſide; 
_ loſers as winners. The loſs will compenſate the 
88 t, and the profit the loſs. To this fact I agree 
dut this fact makes nothing in favour of raiſing the 
Specie, which. occaſions the dearth of Commodities, 
fince in that caſe it would have no effect, but that of 


W all things, * making revenues to 5 
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and conſequently of making us leſs rich than we were 
= * the riſe. 

Farther, all men are expending daily; conſequently all 
men are buyers, but all are not ſellers; very far from 
it: The number of the buyers is infinitely greater than 
that of the ſellers. Thus the advantage got by the ſeller 
can never, I think, ballance the damage or loſs ſuſtain'd 

by the buyer; becauſe the buyers being certainly more 
numerous than the ſellers, there are undoubtedly more 
loſers than gainers, and conſequently more loſs tan 

gain. Now, as the King lays out the greateſt expence, 
he is the greateſt buyer in his Kingdom, and conſe- 
quently the greateſt loſer. All thoſe ſubjects too who 
expend are buyers, and thus they are fo far loſers. 
It is therefore the ſellers only, who bear no Proportion 
to the number of the buyers, who can reap any advan- 

tage from. raiſing the numerical value of the Specie : 
Beſides, it remains a queſtion, whether this pretefided 
profit can compenſate the loſs they ſuſtain from the ſums 
which they owe to Foreigners at the time of raiſing the 
Specie 3 for it always happens that our Merchants either 
owe, or have Money owing them from Foreigners, at 
the time of iſſuing out a Proclamation for raiſing the 
Money. They can only pay their Foreign Creditors 
upon the foot of the current value of Money in their 
country; and yet they are forced to receive from their 
debtors in France Gold and Silver for much more than 
it was valued at before the Money was raiſed; inſo- 
much that they pay more than they owe, and receive 
leſs than is owing to them; which occaſions a double 
Iloſs upon their active and paſſive debts, and that ſo con- 
ſiderable, as frequently to oblige them to give over 

their Trade. 

From this Chapter therefore we may conclude, that 
the variations of Money extremely diſorder our Com- 
merce; and by diſordering our Commerce, they like- 
wiſe diſorder the revenues of the King, and Publick. 

For the huſbandman and peaſant depending upon 
Commerce alone for the means of paying, if Com- 
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Is order to reſume, and give one immediate view of the amount of the | 
c onſeguences which neceſſarily ariſe from them, I., 
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1 . : | es 
F 2 5 . | Equivalents a 
KINGS. Real Revenues Preſent Equivalents | for the addi 

. | | . | ne minions. 
* > — — 3 — — — — — — 
In Livres. | In Marks. | In Livres. | In Marks. | In Livres. [1 
Lewis XII. - 2650000 587704. 168300000 2273334 2019600000 
8 157 3000 951777 233950800 318642 2 283 140000 
qt II. 19000000 104651 270000000 372 557-51 324000000 
[my II. | 316544001.142587 263235200 342206? | 303882240] 
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| Lou xm. 


. 


: 
: 
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 elowa xw. 116, 979 


OSS — - . 052. 


| fours xv. 200,070,090) 4, _ — 4, ill AWE 


of the . Je” WTR and that we may be the more ſe 0 N the. 
em, 1 ſhall 81 them before the Reader 'y this Table. 


— * 
« 


— 


— 


. 5 Propor- 
ralents and the “ 5 tion of 
the additonal Do- Arericher than Lewis ] the riſe 
ions. 1 5 | of the 

Specie. 
res. [In Marks. By Livres. | By Marks. 
50000| 27279924 66813000 9026042 I to 545 
£0000 | 382 37945 128706000 1738 114 104 
20000 | 44706942; 124000000 238934253 1 to 4 8 
41065074 18318634 |[1to 32 


| 


tion of 
the riſe 
f Com- 
modi- 
tles. 


Propor- | 


The price which 


we give now com- 


pared with what 


' was given in 


thoſe 1 reigns is. 


1 to 22 
1 to 13 


1 to 15 


— 


I to 8 


| 


— 


163882240 
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interrupt her Trade; but, on the contrary, to giye it 


nen the FINANCES. 


mmerceèe be impaired, their means of payment muſt be | 
impaired at the ſame time, and in the ſame proportion. 
In that caſe the general farms, the Tailles, Cc. ſuffer 
thereby conſiderably: Thus the advantage of a fixed 
and invariable Coin is evident. I am perſuaded, that 
every one will be fully ſenſible of this advantage, who 
knows of how great importance it is to France, not to 


all poſſible ſupport and protection, preferable to the 
Finances; nay; even though they ſhould ſuffer. . 
Perhaps, I ſhall be told, that as a conſequence from 
my Reaſoning, it follows, that the people do not pay | 
enough of taxes, ſince the King is not ſo rich as his } 
predeceſſors, and raiſes not ſo much Money upon his 
people, as did in former times Lewis XII. Francis I. 
Henry II. Francis II. and Henry III. | 
Io obviate this obiectionz we ſhall hew that Lewis Xv. | 
really raiſes a great deal more upon his ſubjects than his 4. 0 
predeceſſors did. The revenues of Lewis XV. are t 
this day 200 Millions; which, at 740 Livres 9 Sols 1 De- iy 
nier the Mark of Gold, make 270,106 Marks, which 
Lewis XV. raiſes at preſent his ſüuhects 


9 5 Marks, 
"Now we have ſeen a p. 106 that 

Lewis XII. raiſed on 70 + Marks, | | 
which, with a fifth oj „ for the pros 8 
duct of the additional dominions belonging to 7 29 * 75 
the Crown ſince his time, gives for his re- 

denne the ſum of, 

Francis I. p. 110, raiſed 95,117 + | 
Marks ; to which adding their Hfib, doe N 114, 141 
ſhall have © | 

Henry II. and Francis II. p. 113, raiſed : 
104, 6 Sh: 1 Marks, which, with their 7 I2 5, 58 I 
added, make 

Henry III. 114, raiſed 142,58 
Marks, Wb, — the "ft added, make M We ,104 2 

Lab of theſe is ER 7 — 270, 106 
. which. 
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*which Lewis XV. receives at preſent; therefore it does 
not follow, from my Reaſoning, that he raiſes leſs upon 
his ſubjects than his predeceſſors. He raiſes a great 
deal more, as we have ſeen; and yet jn one ſenſe he is 
not ſo rich, in Proportion to the riſe of Commodities 
-and Specie, and upon account of his Charges, which 
have advanced much higher than his revenues: Which 
makes the objection fall to the ground, and is alſo a 
plain proof, that the numerical riſe of the Specie, and 
that of the price of Commodities joined to his charges, 
have been diſadvantageous to the King. It does not 
therefore follow, that the People do not pay enough 
of Taxes. I maintain, on the contrary, (though it 
belongs not to my ſubject) that they pay at preſent all 
that in reaſon can be exacted from them. The manner 
of levying thoſe Taxes, does much more harm to the 
People than the Tax itſelf 1 


ART ICL E VI. | 
| Containing an adaition to this Chapter. | 


Olnce finiſhing this Work, there has appeared a ſe- 
| cond Edition of the Poktical Eſſay upon Commerce, 
wherein we find an addition to the 19th Chapter, 235 
and following pages. To prove that raiſing the value 
of Money had been neceſſary, or at leaſt that there is a ne- 
Feſſuty for its taking effeft at preſent, the Author fetches 
an Example from the King's revenues in the year 1683, 
compared with thoſe in 1733. This is the ſubject of 
that Chapter, which only turns upon ſuch compariſons. 
Let us hear the Author, who thus delivers himſelf, 
4 « From the works of the Abbe of St. Peter“, 
eit appears by his Calculation, which we ſuppoſe 
to be juſt, that the King's revenues in 1683 
e amounted to four Millions two hundred eighty- 
'* ſix thouſand Marks of Silver, at 28 Livres t 


* Tom, 8. Upon the Miniſuy of the Finances. 
4. 1 3 FD 


Mark: 
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* Mark: And in 1732, the ſame Taxes wat” 
* 49 Livres the Mark, yielded only 156. Millions.“ 
Nou, fays the Abbe of St. Peter, the ſum of 
* Marks paid in 1683, would make at preſent more 
than 200 Millions. Therefore the King loſes by 
<« raiſing the numerical value 45 Millions.” - 
Obſerve here, ſays our Author, „That he recovers 
ce them by the Capitation Tax, 'the Tax ariſing from 
4 the regiſter of Controle, and the increaſe of the farm 
* of Tobacco.” : 
That is to ſay, that the raiſing of Money having 
put the King behind-hand with his expence, his Ma- 
jeſty, in order to bring up his receipts to an equality 
with his diſburſements, that have advanced by the 
raiſing of the Money, has been forced to lay the Ca- 
itation Tax upon his ſubjects, which the Abbe of 
t. Peter A at 22 Millions, the Controle, which he 
computes to be 10 Millions, and to raiſe the farm of 
Tobacco upwards of 3 Millions. Here then the peo- 
ple are burden'd with 35 Millions more than they 
were, and the King had loſt 45. Therefore his 
Majeſty does not recover his whole Loſs by the 
Capitation, the Controle, and by raiſing the farm of 
Tobacco, as the Author will have it |, Tince he wants 
no leſs than 10 Millions to compenſate the 45 which 
he loſes. But though the King ſhould recover them 
all by theſe additional Taxes, is the raifing of Money 
the leſs to be reckon'd the cauſe of the miſchief i im- 
puted to it, when it impairs the King's revenues by 45 
| Millions, and burdens the peopl le with 35 Millions of 
taxes more than they were? E that an advantage? ? 
No, ſure. The Anchor of the Political Eſſay was very 
ſenſible, that this example did not prove the neceſſity 
of raiſing the numerical value of Money. Accordingly 


The general an the Tails, and the Pays d Etats; that is, 
thoſe Provinces which retain the privilege of aſſeſſing themſelves 
by their own rats, 1 or Repreſentatives. 


+ Tom. viii, 1 I || Political Eſſay, 5. 236. 
bs: ä . 
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he ſupports it by the other reaſoning which he imme- 


diately ſubjoins to the former, p. 237, as follows. 
„Let us ſee if another rea oning does not afford a 

t truer and more uſeful conſequence. By all the ex- 
e pences and debts contracted ſince 1683, The charges 


e of the State have increaſed to ſuch a degree, that 


* no leſs than 200 Millions a year will clear them. 


„ Now, if the Mark of Silver was at 28 Livres, it 


« would take to pay theſe 200 Millions, ſeven Mil- 

& lions of Marks of Silver; whereas four will ſerve 

* when the Mark is at 49 Livres : Thus the People 
<< pays three ſevenths leſs in went; that is to fy, in 


| « real value.“. 


The Abbe of St. Peter * 2 s, the imprudent raiſing of 
Money occgſon d the greateſt part of the decreaſe of the King's 


revenues. Might he not have added, that it cauſed the 


price of every thing to riſe, and conſequently augmented 


"40 the charges of the State? Which is a double loſs to the 


King, both by i impairing his revenues, and by increa- 
ſing his expences. If the Mark of Silver had re- 
main'd at 28 Livres, and the Money not become com- 
moner, nothing would have riſen ; all things would 


have remain*d much upon the ſame foot as they were; 


the People would till have paid what they did before; 
neither their charges, nor thoſe of the State, would 


- have increaſed ; the King would ſtill have been as | 


Ess but very indifferently ? If they pay to the King 4 leſs 


 Fefore, equal to his expence, and the People would not 


have been tax d with an overplus of 35 Millions, 


Did the 9 55 pay their taxes better in 1733, and had 


they more left than they had in 1683 ? Were they 


able to do more in He thoſe periods of time, than 


barely to pay their taxes, live and maintain themſelves 


in wel t, they gain nothing by it; on the contrary, 


they are loſers thereby: For, they likewiſe receive 3 


les in weight for the price of 8 
* Labour, &c. e e of every thing, which 


* Page 11. of the '$th Volume, 


upon the FINA NCE S. 1 
is the effect of raiſing the Money, adds likewiſe to their 


expences: And as they receive a great deal more than 


they pay to the King and the Proprietor of the land 


which they cultivate, they likewiſe loſe thereby much 


more than they gain. The caſe is the ſame as to the 
King: If the People pay him + leſs in weight, he there- 


fore receives thoſe J leſs in value; conſequently, the 


King was really not fo rich in 1733, as he was in 1683, 
If he is not ſo rich, and his expence grows by railing 
the Money, and by augmenting his charges, he 
ſuſtains a double loſs : In that caſe he is forced to aug- 


ment the taxes, and burden his people more than they 


were. Accordingly, this is what actually happen'd. 
Is this then to gain? Is it not rather a real loſs to the 
People and to the King himſelf ? The reader, if he 


pleaſes, may look back to the proofs that are given of % 


| theſe facts above, chap. 1. Art, 7. Applic. 1, 2, and T4 * 
and again, chap. 2. Art. g. p. 128. No. 3. & ſequ. N 7s. 113 | 


What has been here faid, and what is likewiſe ſai 


by the Abbe of St. Peter, may alſo be prov'd in this 


manner, = 
According to a recapitulation of the King's revenues 
in 1683, which has been communicated to me by the 


Author of the Book which is the ſubject of theſe Re- 


marks, and which I ſuppoſe to be juſt, the value of the 


farms in that year 1683, amounted to 11 6,87 3,470 


Livres“; whereof the following are the particulars, 
_ oppoſite to which we have placed the preſent product 


of the ſame taxes, taken from the ſecond obſervation 


of the Work of the Abbe of St. Peter F. 


'® See above at the end of the 5th Article of this Chapter, before 
we come to reſume the compariſon of thoſe revenues in 1683, with 
thoſe in 1715. 


I Tom. vüi. p. 7. & ſequ. | 


N 


fan 13] 
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I Anno 1930 
a . and Sequ. 

General * — 64,937,000 | 84, ooo, ooo 
General Receipts - — 37,908, 244] 43, 300, ooo 
Receipts of the Pais d' Etats 4, 223,503] 86, 748, 337 
Gratuitous Donations * — 68055 16 2,530,136 
Caſual Revenues 2 2,786,900 | 3,000,000 
e = — 1,411,313 1,500,000 
_ : 116,873-676 140,278,473 


The Abbe of St. Peter ſays, Darke 15 . the 


King's revenues in 1683, amounted to 120 Millions; 
but to give all favour on our Author's ſide, we ſhall 


reckon upon the loweſt revenue, the 116,873,476 
Livres, which, at 28 Livres the Mark, amounted to 


441744052 7 Marks of Silver. 


In 1730, a time of peace, the ſame revenues pro- 
duced, according to the preceding Articles, 140, 278, 473 
Livres ; which ſum, at 49 Livres 16 Sols the Mark of 
Silver, makes 2,816,836 £7. Marks of Silver : Thus 


the tale in 1730 exceeded that in 1683, by 23, 404, 997 


Livres. And yet the King really received 1, 357, 2154 
Marks of Silver leſs than he received i in 1683. Theed- 
fore the King was really leſs rich in 1 730 with more 
pieces, than he was in 1683 with fewer. This fact, 
which ſeems next to unanſwerable, and which is ſtill 


ſtronger than that of the Abbe of St. Peter, does it 


prove that raiſmg the numerical value is advantageous to 
the King and People, as Debiors, and that it is neceſſary 


for the relief of the buſpandman, burden'd with heavy 


0 Given by particular Provinces. or i the Clergy, in con- 
ſideratien of ſome privileges granted by the King. 


+ Such as eſcheats, confiſcations, and what is called Pauletie, a 


ſort of tax raid by the officers of judicature, or thoſe n 


to the Finances or Exchequer. 


Page 10. 


es 


upon the FIN ANCES.” 


at the foot of the page * ? Does it not rather prove 
what we have been aſſerting, that the King was not ſo 
rich in 1730 with more pieces, than he was in 1683 
with fewer; and that abſtracting from the price of 
Commodities, which followed the numerical value of 
Money, or pretty near to it? If fo, where then is the 
neceſſity of raiſing the value of Mon 
feſt, that it is contrary to the intereſt of the King and 
People, as Debtors. For the People are more burden'd 

by it, and they loſe thereby as well as the King. 
The 4,174,052 + Marks of Silver, which the King 
received in 1683, would make at preſent (at 49 Livres 
106 Sols the Mark) a revenue of 207,867,845 Livres: 
The fame taxes produce at this day 140, 278, 473 Li- 
vres, therefore the raiſing the numerical value of Mo- 
gey, makes the King loſe a ſum of 67,589,372 Livres, 
abſtracting from the price of Commodities. Can the 
Author alledge, in anſwer to this, what he ſays, p. 2.36, 
that the King recovers this loſs by the Capitation, and 


taxes, as our Author will have it in the paſſages cited 


other taxes laid upon the people in 1730, and which 


they were free from in 1683? No ſure, for he can- 


not be ignorant, that this expedient brings an addi- 


tional burden upon the people,” and proves to a demon- 
ſtration, that the raiſing the value of Money is detri- 
mental to them. | 


But beſides this Argument, which appears invinci- 


ble, we ſhall endeavour to demonſtrate to him, that 


the King, by laying on thoſe additional taxes upon the 
people, does not recover the 67,589,372 Livres, which 
the raiſing of the numerical value makes him really 
loſe. „ 

All the branches of the King's revenue in 1730, 
particularly ſpecifyd in the Work of the Abbe of 
St. Peter, which we have quoted above, amount toge- 
ther to 182,399,090 Livres, deducing the five Mil 


elf t 


A political Eſſay, 2d Edition, p. 208-38, 39.— | 
N Es 


Shes 


\ 
2 
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lions for the Hftietbh ſuppreſs'd: Of theſe we reckon 
before only 1 12 78,473 Livres, The difference, 
42,120,617 Livres, is the amount of the additional 
tat laid upon the people, and which the King reco- 
vers, as our 1 — 5 But if he loſes 
67, 589, 372 Livres raiſing numerical value 
of eee” and by the additional taxes recovers only | 
42, 120, 617 Livres, is it not clear that the King till 
= dg xagh 25,408,755 Livres? Thus the Author 
that the King recovers by the addi- 
2-H taxes what he loſes by raiſing the numerical 
value of Money; ſince with theſe additional taxes, 
he ſtill loſes 25,468,755 Livres. For the King re- 
ceived in 1683 the equivalent of —— 7. 207,867,845 
In 1730 he received only — ——182,399,090 


bt I CI EIT as. n * 


Therefore the King ill loſes s thereby | 2 5:468,755 : 


* ro 1 


This exactly agrees with the 1 nian. 
and is a proof which holds good. After ſuch facts, 
I do not ſee how the raiſing the numerical value of | 
Money can be look'd upon as advantageous either to 
King or People in any caſe. This is what I had to 
prove. x 210 | 


upon the FINANCES: 1309 


en x7.” 


| Wherein we examine whether the raifing of Money | 


is advantageous to our trade, or the contrary, by 
tracing the courſe of foreign exchange, nwhich 1s 
the true Barometer of trade, and the only nay 
that can with certainty and full evidence . us 
zts —_— | | 


5 R T IC L E 1. 
Containing explanations neceſſary for 3 what 1 


have to ſay, together with the Rate "” our Money and 2 


E change in January 1709. 


n this Chapter, tis proper to explain here what 
is meant by exchange. 


By exchange then is meant an agreement between 


F. the better comprehending what I have TS 
i 


two Merchants, the one French, for example, the ther 


Dutch; in conſequence of which they mutually remit 
to one another ſums which are due to them, to the 
Frenchman in Holland for the value of merchandife 


which he has imported thither, over and above the 
value of thoſe he exports, and to the Hallonder in 


France upon the fame account, in order both of them 
to avoid the penalty, the riſks, und expenoes of rave 


ee Voluns of he ee. 


C 
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ſporting Money. Whence I draw theſe fundamental 
Principles. 5 


Exchange is nothing but a compenſation of value 
from one country to another. 5 | 


II. 


If our commerce and diſburſements in foreign coun- 
tries are equal to their commerce and diſburſements in 
ours, the compenſation is equal; in which caſe the bal- 
lance of that trade is ſaid to be equal, and the exchange 
at Par; that is to fay, one who gives Money in the 
one country ſhall receive as much from the other in 
weight and ſtandard. Thus if the Frenchman for 
each of his Crowns that are now current for 3 Li- 
vres, which he gives at Paris in new Specie, receives 
54 + Gros, current Money, or 52 Gros of Bank- 
Money in Holland, and 29 + pence ſterling at London, 
and if the Hollander for his 54 4 Gros current Money, 
or for his 52 Gros of Bank Money, receives a Crown 
of 3 Livres at Paris, then they both receive preciſely 
as much as they give; if they receive more they gain, 
and if they receive leſs they loſe. Allow me here to 

make an occaſional remark as to this Par. z Z 


Two ſorts of Money are as it were the foul and mover of 

commerce, the one real, and the other Ideal. 2 
Me real Money conſiſts of Gold and Silver: It was in- 
troduced for the facility of commerce; it made ſale ſucceed 
to barter, by becoming the price and meaſure of whatever 
enters into commerce among men. But as the incumbrance 
and difficulty of tranſporting thoſe Species, was ſtill an im- 
pediment to commerce, recourſe was had to letters of ex- 
ebange from one country or place upon another ;- and in or- 
dier to make the negotiations and calculations the egſier, Mo- 
ney. of accompt or exchange was imagined, as Liures, Sols, 
and Crowns in France, Pounds, Shillings, and Pence, _—_— 
2 


— e 
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-ling in England, Deniers, Sols, and Livres de Gros in 

_ Holland, &: This laſt ſort of Ideal or imaginary Mo 
ney, and which, properly ſpeaking, conſiſts in collective 
names, which comprehend under them a certain number of 
pieces of real Money, ſhall be called Political Money. 
Theſe two ſorts of Money furniſh us with two ſorts of 

compariſons to be made, or of equalities and proportions ta 
be confidered. Firſt, "between the weight, ſtandard and 
value of the real Monies of one country, Rog the weight, 
Standard and value of the real Monies of another country: 
This ſort of equality we ſhall call the real Par. 

The real par, or that exact equality between the current 
Monies is the moſt delicate and eſſential point, and yet the 
leaſt known in the commerce of exchange : *Tis Jlewiſ the 

moſt fixed point whence we can ſet out; for the weight and 
ſtandard of Coins are every where more ſteady than their 
numerical value. The ſecond equality which we are to con- 
ſider, is between the Monies of exchange of one country, 
and thoſe of another, which admit of frequent variation, 
as to the quantity of the one which muſt be given to equal 
the other. Theſe variations, which proceed From the arbi- 
trary value which Sovereighs affix to the real Money in their 
dominions, and from the plenty or ſcarcity of letters of ex- 
change 15 one place upon another, make preciſely what we 
call exchanges. Their equality confifts in finding the pro- 
portion of one exchange to two or more exchanges oe” 8. 
This is what we ſhall call the Political par. 

This par is therefore an exaf# equality between the va- 
lues of exchange of different markets compared with one an- 
_ Dis what ought to be conſidered by the trader as @ 

md tant object of bis ſtudy. He ought to trace out 
the bY erences of theſe exchanges; make eract and frequent 


compariſons of ibem; examine every day what is the reſult. 


of the changes laid together. *Tis from this nice and par- 

ticular examination that he diſcovers the paths which he 

* wht to purſue, and the circuits which he may, or which 

| ht to make from place to place, that he may be capa- 

be 55 improving every advantage which offers to- him from 

oak exchange in particular, and to 125 mating e 
| | we 
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diretly upon any trading city, why exchange ſhall not ap- 
| pear favourable to him. 


Hlere then are two ſorts of parities which muſt not be 
confounded: the real par and the political par. No body 


has hitherto treated of the real par; in order therefore to 


do it in @ manner ſatigfactory and uſeful; we muſt be per- 

 fefth acquainted with the weights, ſtandards and values of 

all the rao] Coins of every State in Europe. We muſt be 
above the difficulty of calculations which it requires, ſo that 
none of them may give us any flop: Nis neceſſary likewiſe 
for us to know, and that with the utmaſt preciſion, the 
moſt exatt proportion that is poſſible between the weights 
mib which Gold and Silver are weighed in our own Coun- 
try, and thoſe with which they are weighed in all others ; 
for on our exatt knowledge of the proportion between 
| all: thoſe different weights, the whole compariſon of the 
of one State with that of another abſolutely depends. 
In the books. of Commerce, or of Foreign Exchange, 
made up by bur Arithmeticians, wwe find the proportions of 
' weights and meaſures ;, but theſe are proportions taken in- 
accurately. between the weights with which goods are 
weighed in thoſe States; beſides that thoſe weights are 
not every where the ſame with which Gold and Silver are 
weighed, the importance of thoſe metals requires much more 
exattneſs and precifion than is either required or really be- 
owed on Merchandize : Thus one who was to follow thoſe 

Proportions, would be egregjoufly miſtaken. 

As to. the manner of finding the real par between the 
real Coins of two States, or the political par between the 
Maney of exchange of wo or more States, T gal vive be- 

la at the end of this articie, p. 1 50, a general formu- 

lar, which I have had for my own uſe upwards of twenty 

2 by means whereof ali thoſe parities wall be found 

I ſuppoſes an exaft knowledge of all the real Coins; 
of thi weights, flandards RE” in every Stats; but 
ac this detail belongs not to my ſubjets, I all not init upon 


tit any Trg the Ex and 
N privcpes of change L 


—4 
„ 


1. 


1 a nation ppb us with more than it takes from 
us, or if we diſburſe more Money in it than it does 
among us, we muſt neceffarily pay that overpius, 
which is called he ballance of trade between the two na- 
tions, either in Money or Bullion. 


Now, in PLE to pay that ballance due to the 85 
reign country, the demand for their Money, or for 
their letters of exchange becomes greater among us 
than their Fe This is what raiſes their price, and 
lowers the ex Fong below par , becauſe in that caſe 
the Dutch give us leſs than 3422 Gros of current Mo- 
ney, or than 52 Gros of Bank-Money, and the Exg- 
liſh leſs than 292 pence ſterling, for our Crown of 60 
Sols: In that caſe we receive lefs, or we give more 
Money than what we have received; which makes the 
exchange diſadvantageous to us. Ir falls below par, or 
its true val ne. Thus it has become a traffick ; and this 
difference uf the par to what is given, makes the courfe 
of exchange. In this caſe it ſhews us that France is in- 
debted to her foreign neighbour, and conſequently that 
the commerce whuch it carries on with that nation is 
burdenſome and expenſive to her. 

In like manner, every time that France ſhall fo ly 
a Foreign Country with more than it receives from 
thence, that Country will be indebted to us, and the 


exchange to our advantage; becauſe the need which 5 


that Country will have of our Money, or of our Let- 
ters of Exchange, in order to pay us that ballance, 
will increaſe its demand for them; and in that caſe 


OF will be 9 to give us more than they uy . 


2.7 ay * exchange is 1 when it falls below par : This 
is what we are to underſtand both "here and in the ſequel. Many : 
people ſay it riſes, becouſe they mean that we muſt give a greater 
Raney, os ous a. certain un 

ey. 5 . 1.4 4 E ; * 
owe 
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owe us, which makes the exchange to riſe above par; 3 
becauſe for our Crown of 60 Sols, the Durch gives us 
more than 54 Gros current Money, or more than 32 
Gros, of Bank Money, and the Engliſb more than 
29 + pence Sterling: In that caſe the exchange 1 is to 
our advantage. Fig 
According to theſe principles, the exchange,” which 
is above par, is advantageous to us, and ſhews us that 
the trade which we carry on with that Nation is fa- 
vourable to us, ſince the ballance is on our ſide, 2 
And the exchange, which is below par, is diſadvan- 
tageous to us, and teaches us that our trade is burden- 
ſom and expenſive to us, ſince we are indebted to the 
Foreigner : Whence I draw three Concluſions. | 


Firſt, That exchange ſhews us daily which. of two 
Nations i is owing the other, and ay that it- is the 
true BAROMETER OF COMMERCE, _ 
Secondly, That the Nation which is indebted, 30 the 
diſadvantage in Commerce, and that the one to which a 
ballance 1s owing has the advantage. _ 

And Thirdly, That the advantageous 3 nece 
farily draws in Specie or Bullion into the State wwhich bas 
_ the advantage, or to which the ballance is owing ;, and that 

they are exported out of that State which has the diſaduan- | 
tage, or which is indebted. | . 


There are, W hs which may occaſion fome | 

exception to this rule. There happen, at ſome par- 
ticular times, extraordinary movements in the courſe 
of exchange. Thoſe which are owing to ſome particu- 
lar turn of Trade, are ſeldom of any continuance, nor 
conſiderably felt by Traders: Things ſpeedily return 
Into their natural ſituation, and the ballance leans ſome- 
times to one fide, ſometimes to another; but it is 
quite otherwiſe, when thoſe movements are occaſion'd 
by cauſes that are ſuperior to and independent on Com- 
merce. For example, a recoinage of Money, which 
18 too much 3 to the King, and conſe- 


quently, 
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quently, too much loſs to his ſubjects, a Chamber of 
Juſtice, a Viſa, Sc. induce people to ſend their Mo- 
ney abroad, in order to fave a part of their loſs : Then 
though we are not Debtors, the exchange falls at once. 
It is the fame caſe when a State, for ſome political con- 
ſideration, is obliged to pay great ſums in Foreign 
Countries, without having received a compenſation : 
Then that export is the fall of exchange; it is 
much more ſenſible, and of much longer continuance. 
In ſuch a caſe, before engaging in exchange, it ought 
to be nicely ſtudied and narrowly examined; and if 


it be found not capable to bear conſiderable returns, 
it is much better to tranſport Money in kind than to 


ruin Trade, | 


A ſure and expeditious way 10 know the ate of 


pe co. age 


Let that be as it will, it is however certain, that 


they who attentively conſider the daily courſe of ex- 
change, by ſeeing which of two Nations 1s indebted to 


the other, or which has the advantage or diſadvantage | 


in Trade, will alſo ſee what is to be done for ſup- 


porting that exchange, or for benefiting Trade. This 


method of knowing the balance of Trade, is infinite- 
ly more ſure and expeditious, than that of examining, 
the import and export of Merchandize; for it enables 
the Legiſlator Tay to take ſuch meaſures, as may 


either maintain and preſerve the advantage, if we have 
it; or recover it, if we have it not; whereas that which 
reſults from the examination of Commodities which are 


imported or exported, can only be known a long time 
after; and then it is out of time to put thoſe meaſures 
in execution. Perhaps it is neceſſary to make uſe of 
both the one and the other. See below, Art. 7. of 
this Chapter, what is there ſaid upon this Subject. 

For the ſame reaſon, if we accurately trace. the 
courſe of exchange for a ee of time, wherein thoſe 


riſes. 


1 


f «3 ; 
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riſes and falls of Money have happen'd, we ſhall ſee 
at once what influence they have had upon exchange, 
and conſequently upon our Trade; and from thence, 
which of the two is moſt advantageous to this fame 
Trade, whether the raijed or the lowered Specie. 
As to the time which will furniſh us with examples 
of theſe variations of Money, tis not neceſſary to go 
back to thoſe remoter ages of Philip le Bel, nor of his 
immediate ſucceſſors. Conſiderable enough inſtances 
have fallen out under our own eyes, and in our own | 
age, to enable us to. diſcover the truth which we are 
ſearching out. This period ſhall be reckoned from the 
general recoinage of our Money, which was made by 
virtue of the edict of May 1709, to the month of 
April 1717, when the Bank-notes commenced, paſſing 
over. the cloudy period of M. Law's ſcheme, we ſhall 
reſume our enquiry at the neiv coinage of the Specie, 
by the edict of Auguſt 1723: And we ſhall carry it 
down to the end of the year 1734. In theſe two in- 
tervals of time, we will find variations of our Money, 
both in the riſing and falling, very proper to ſhew 
us plainly what effects both have had upon Exchange, 
and conſequently upon our Trade. ee. 
If however we could have found out the courſe of 
exchange in a period more remote from our own ume, 
we ſhould have preferred it, becauſe, according to the 
deſign we have of ſhewing that it is infinitely more 
advantageous to the people and to the King himſelf, to 
have recourſe to any other means for raiſing the ſup- 
plies which his Majeity may have occaſion for, rather 
than to that of making any alteration whatſoever in 
the Coin, we are obliged to ſpeak of all the expedients. 
that have been uſed with reſpe& to our Specie, and 
to repreſent the good or bad effects of them upon ex- 
change, and conſequently upon our trade. It may 


perhaps be thought, that we enter into this examina- 


nation from a cenſorious criticiſing ſpirit z but we de- 


Clare that to be far from being our intention; that our 


exami- 
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examination is deſign'd for our own inſtruction 3 nor 
have we any deſire to cenſure the authors of thoſe 
proceedings. The exigencies of State, and the circum- 
ſtances in which they were involved, obliged them, 
perhaps againſt their NIN to have recourſe to 
thoſe burdenſom expedients. | | 

In the ſpace of time which we are going to ſurvey, 
we ſhall ſee the ſame examples often return of raiſing, 
lowering, recoining, or melting down the Specie : So 
that it needs not be ſurprizing likewiſe to find a repett- 
tion of nearly ſimilar reflections. We are obliged to 
follow the order of time, and conſequently to repeat, 
upon an expedient which reſembles the preceding ones | 
much the ſame reaſoning Rd the former. 


The State of our Money and exchange in 1 70 95 bar 
and at the time of the recoinage. 


' The quantity of * and filver Bullion, and, among 


others, of Piaſters , which came into our Ports by 


the Maritime trade, on what occaſion'd the recoinage, 


according to the edi& of April 1709, of Lewidors of 
32 to the Mark, fixed at 16 Livres 10 Sols, and of 
Crowns of 8 to the Mark, at 4 Livres 8 Sols. 1 ar 

Before this edict, the current Money conſiſted. of 


Lewidors of 364 to the Mark, and of Crowns of 


9 to the Mark. "The Arret of Council dated Novem- 
ber 20, regiſter'd December 10 1708, fixes this old 
Lewidor, againſt the firſt of Fanuary 1709, at 12 Li- 
vres 15 Sols each, and the Crown at 3 Livres 8 Sols. 
I) he proportion between Gold and Silver was then 1 
to 1. And by the rates which the edict of April ſets 
upon the new pieces of Money which it orders to be 
coined, this proportion is till 15 to 1. But the reſo- 
 lutions of this edict did not long continue; the multi- 
plicity of reformations and coinages of Money having 


* A Spanijfo Coin, worth 54 pence Sterling. | 2 5 
£3 | L 2 Produced 
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produced in the publick a great number of pieces of 
different ſtandards, it was thought of conſequence to 
remedy the fame by a new coinage, which was a 
pointed by the edict of May 1709, regiſter'd the 
14th. x | 


This edict ordains that the Lewidors, coined by vir- 
tue of the edict of April preceding of 32 to the Mark, 
ſhall paſs for 20 Livres inſtead of 16 Livres 10 Sols, 
and the Crowns of 8 to the Mark for 5 Livres, inſtead 
of 4 Livres 8 Sols. „„ 


Here, no doubt, is the riſe of one fourth, whereof 


our Author ſpeaks in the 202d page of his Book, and 
to which he aſcribes the preſervation of the State. It 
changed the regular proportion between Gold and Sil- 
ver, which was 15, into 16: Which raiſed the price 
of Gold, and lower*d that of Silver. We ſhall not re- 
peat here what has been ſaid above *. It is not a fourth, 
but an eighth upon Silver, and a fifth upon Gold. 
IT he new Species, which were order'd to be coin'd by 
this edict of May, were Lewidors of go to the Mark, 
weighing more than the preceding ones, and yet fixed 
only at 20 Livres, and Crowns of 8 to the Mark, eſti- 
mated at 5 Livres. The effect of which was to lower 
the proportion of Gold a 16th, and reſtore the pro- 
portion of 15 to 1 between Gold and Silver, which 
the raiſing the Specie by the edict of April had 
RR. 5 
Theſe numerical values of the Lewidor at 20 Li- 
vres, and of the Crown at 5 Livres, continued all thne 
reſt of that year 1709, and during the following years 
1710, 1711, 1712, to the firſt of December 1713: 
Thus they were fixed and conſtant for upwards of four 
years and a half. ro nes . 
On the 28th of January 1709, the exchange of 
Paris upon Amſterdam was at 87 gros for our Crown of 
exchange, which is always three of our Livres; and 


_ * Clap. 1. Art. 4. p. 24. & ſequ. 
| | | 2 | on 
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on the firſt of February it was at 88, and our cw of 
9 to the Mark paſſed for 3 Livres 8 Sols. 
This is the ſtate which our Monies and Exchange 
were in at the beginning of 1709: The only remain- 
ing queſtion is, whether this exchange was advantageous 
to us, or the contrary ? In order to find out this, we 
muſt know what was the real par of our Crown of 


exchange at that time againſt the gros in Holland, 
with reſpect to the ſtandard, weight, and numerical 


yalue of the Coins which were current in France and 


Holland, in January and February 1709. This is what 


the ſolution of the followin g Problem will give us 
with the utmoſt exactneſs. 
The Crowns which were current in France, were at 

10 penny weight 22 grains of ſtandard, at the rate of 9 to 
the Mark, and paſſed for 3 Livres 8 Sols apiece. 

The Crowns or Rixdollars of ſtandard Holland, at 
10 penny weight 5 grains of 1 at the rate of 8 5; 
to our Mark, paſſed for 100 gros * of current — or 

96 of Bank- Money. 
- N dat was the par of the French Crown of exchange, 
which is always 3 Livres, * gros, according to theſe 
two TON ? 


Or 50Stivers, for a Gros is half a Stiver, or 8 Pennings. 


—— < - —E—— — ec went — ey er ee n 2 — — 
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The firſt Calculation for- the 
| Current Money, 


: x Deniers = 3 Livres 
2? Liure - 1 Crown| © 
12 Crowns = 10Fx fand. 
9 . i Mart 
„„ „ To OO 
in 7. 12 fand. 
1 = 1Too d. 
ORF $ 
245 24 
. 3 
19 160 
2 8 2 
5 


On this fide che following terms 
are multiplied continuedly into 
one another, vi. 


100 


The ſecond e for the 


Bank-Money.“ 
* Deniers = 3 Livres 
33 Livres =. 1 Crown 
12 Crowns =" 1012 
9d 1 Mart 
I Mark — 5 | 
10 5 7% == 12 : 
45,07 5 
245 24 
e 131 
12 160 
19 32 
49 2 41 


| And. on this fide the following 


terms, vix. 


17 131 17 131 
19 160 19 160 
3 © 49 32 
: 49 5 2 
47481 == 4192000 158272 Ow 1341440 5 
* 0 == 844 


Accor ding to the firſt calculation above, the par re- 
quired was 88.2 Gros current Money, ſuppoſing, as all 


the Authors do who have 


treated of foreign exchange, 


that the Rixdollars are worth 50 Sols of our Money, 
or 100 Gros: But as this Rixdollar is taken at the 
Bank of Amſterdam only for 48 Sols, or 96 Gros of 
Bank Money, and by the ſtatutes of that city for ex- 


change, made the 11th 


of December 1643. part 3. 


B. I. tit. 8 and 9. All letters of exchange to the ſum of 
three hundred florins and upwards muſt be paid in Bank- 
Money, under pain of forfeiting twenty-froe Florins, and of 


bolding the payment not valid, whatever conditions, 3 
— T 
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and ſtipulations they may contain, or may be inſerted into 
them by the accepter; we muſt have recourſe to the par 
in Gros of Bank-Money, which was 842, according 
to the ſecond calculation. This par, in Bank- Money, 
is what we ſhall ſtill follow in the Sequel of "mY 


Chapter. 


ARTICLE II. 


Examination of the courſe of exchange from the 1 15 of Ja- 
nuary 1709, 10 the end of September 1713. 


Ccording to theſe calculations, he who gave 3 
Livres at Paris, and who received 8 82 Gros of 
current Dutch Money, cr 84+ Gros of Bank-Money, 
received weight for weight, and ſtandard for ſtandard, 
preciſely as much as he gave. If he received more he | 
was a gainer, and if he received leſs he was a loſer. 

Now in January 1709 the exchange was at 87 Gros, 
and on the firſt of February at 88, that is to ſay 24 and 
3% Gros above the par 844 of Bank-Money : That 
was from 2.43 to 343; per cent. which the French re- 
ceived more than they gave. Which ſhews us that the 
trade which we then carried on with that es in 
1 was to our advantage from 21 0 


rod her cent. 
The Lowering of the Specie. 


The arret of council, dated February 19, I 709, re- 
giſtered the 4th of March, and publiſhed the 26th, re- 
duces the old Lewidor to 12 Livres 10 Sols, and the 
old Crown to 3 Livres 7 Sols, this 1s a fall of 5 Sols 
per Lewis, and of one Sol per Crown. 

On the 8th of March the exchange was at 85 Gras 
| — as this fall of the Coin brought the par to 86 Gros 
Bank-Money, the exchange was one Gros below it, 
, ne to our diſadvantage TRA: per cent, Thus this fall 

L 4 _—_— 
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made us loſe not only the | advantage which we mack be- 
fore, from 2 £5 to 3 £3; ber cent. but alſo, 1 , Per 


cent. more; = makes a a difference in our prejudice 
between 4 and 5 Por cent. 


The edi& of April regiſter'd the 2 2d: in conſe- 
quence of which there was a new coinage of Lewidors 
of 32 to the Mark, and of Crowns of 9 to the 


Mark; gives theſe pieces the fame current value 


with thoſe that were coined by virtue of the arret of 


February 19; but it fixes the mark of thoſe Crowns 
Carried to the Mints at 32 Livres 10 Sols: This was 


as if they had been received upon the foot of 3 Livres 
12 Sols 2 4 Deniers each, which produced a riſe of 5 


Sols per Crown: But che execution of this edict was of 
no great extent; it was interrupted by that of May 


following. Thus the current value of thoſe Species, 


according to the arret of February 19, publiſh'd' the 


26th of March, ſtill took place, 2 conſequently the 
par was 86 in Bank- Money. 


Now on April 25, 1709, the exchange was at 84 


Gros. It was therefore 2 Gros below par, which ſl 
- cauſed a loſs to us of 2 44 per cent. 


The edict of May following, regiſter*d the rat, 
and publiſh*d the 1 "8th in the morning, orders this 
Crown of 9 to the Mark to be received in the Offices 
and Royal Receipts, at the rate of 3 Livres 10 Sols, 


and the Mark in the Mints at 32 Lavres 10 Sols. 


The riſe of Gold in the proportion f 25 Pe of Sikver 5 


This edict orders a new Coinage of Lewidors of 30 
to the Mark, fixed at 20 Livres, and of Crowns of 8 


to the Mark, at 5 Livres. It raiſes the Lewidor of 


32 to the Mark, which was at 16 Livres 10 Sols to 
20 Livres, as the new Lewidor ; and the Crown of 8 
to the Mark to 5 Livres, inſtead of 4 Livres 8 Sols. 
Thereby it advances the price of the Mark of coined 
Gold to 1 Livres, and that of Silver to 40 Livres. 


And 


upon the FINANCES. 153 
And by fixing the Mark of the old Lewidors at 487 
Livres 10 Sols, and that of the old Crowns at 32 Li- 
yres 10 Sols, it leaves between the old Gold and the 
new a difference of 152 Livres 10 Sols, or of 31 2 
per cent. and between the old Silver and the new a dif- 
| ference of 7 Livres 10 Sols, or of 23 r per cent. 
Theſe two differences are not equal as they ought 
to have been; and this inequality was a diſorder and 
diſproportion in the numerical value affixed to thoſe 
Species. This vaſt diſproportion between the price of 
thoſe old Species and that of the new, is an exception 
to the general rule reſulting from the principles laid 
down 1n the preceding article of this Chapter, which 
difference muſt needs have occaſion*d the old Species 
to be ſought after and tranſported into Foreign Coun- 
tries; whence, after having melted them down, and 
recoined them into new ones, they were returned to 
us, which always makes the exchange fall to our diſ- 
advantage. And in that caſe Foreigners gain thereby 
a good part of the profit which would have fallen to 
the King: This is a real loſs to the State; which muſt 
be underſtood in the ſequel, every time we have occa- 
fion to uſe the ſame reaſoning, oo fe on. 
It is true, the edi& of May, by fixing at 20 Li- 
vres the new Lewidors of 30 to the Mark, which it 
orders to be coined, reduces the Mark of theſe new 
Lewidors to 600 Livres; which reſtored the proportion 
of 15 to I between Gold and Silver, and left between 
the old Gold and the new only a difference of 112 
Livres 10 Sols, or of 23 A per cent. as is that of the 
old Silver to the new; but equaling this pernicious 
difference, is far from taking it away; conſequently 
the diſorder of a heavy and light Money ſtill ſubſiſts. 
It is not difficult to apprehend that thoſe ſorts of ope- 
rations cannot be favourable to our Commerce; and 
that this raiſing the proportion of Gold a fifth, and of 
Silver an eighth, neither was, nor poſſibly could prove 
a means of ſaving the State, as our Author ſays in the 
202d page of his book, ITY "3 BE 
EE ds This 
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This edict and arret of May 14, publiſted t. the 20th, 
proportion the value of the old Specie near to an 
equality with that of the new, by ſettling the old 
Crown of ꝗ to the Mark, at 3 Livres 10 Sols; which 
reduces the par to 82 » Gros of Bank-Money. Now 
on the 2 5th of the fame month of May, the exchange 
was at 84 + Gros: This was 2 + above par, and con- 
ſequently to our profit 2 2 25 per cent, which ſhews us 


the neceſſity there was of f raiſing the old Species, in 


order to proportion them to the new, or to lower 85 
new ones to adjuſt bm to the ns of the 
old. 

The arret of June 4, 1709, publiſtvd the 7th, brings 


thi old Specie near to an equal value with the new, by 


the Crown at 3 Livres 12 Sols; but the arret of 


che 2 5th of the fame month, publiſt'd the firſt of 


Fuly, reduces it to 3 Livres 10 Sols. Thoſe of July 20 


and Auguſt 13 confirm this rate. On the firſt of 
October they are {till reduced to 3 Livres 7 Sols; and 


they are to be no more current nor taken in payments 
againſt the firſt of Fanuary 1710, according to arrets 
of December 7 and 28, Anno 1709. Theſe are altera- 
tions of Money which are unfavourable to the ex- 


change. 


This exchange was on the 1 2th of Fully at 86 Gros 3 
that was 325 above the par 824 Bank- Money, which 
make 4. per cent. in our favour : The mark however 
of thoſe Crowns was {till received at the Mints upon 
the foot of 32 Livres 10 Sols, which was the ſame 

thing as if thoſe Crowns had been received at the rate 


of 3 Livres 12 Sols a-piece; at this rate the par was 
80,7; Gros of Bank-Money : And the exchange during 


all the reſt of that year 1709, kept between 86 and 


832. It was therefore ſtill above par from 53+ to 334 
Gros: Which brought an advantage to us of between 


7. 8 and 424; Per cent, notwithſtanding all thoſe va- 


riations that happened to the old Specie. Thoſe alte- 
rations in the Specie extremely embarraſs our trade; 


5 the revenues of the _— and * every pri- 


vate 
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vate perſon muſt ſuffer, which ſhews us evidently the 
advantage of keeping our Coin fixed and invariable. 


NNO, 

On the firſt of January this year 1710, the old 
pieces were cried down; they were no longer current 
by virtue of the arrets of his Majeſty's Council of State, 
dated December 7 and 28, 1709 : They were only re- 
ceived in the Offices and: in payment of the King's re- 
venue at the rate of 13 Livres 10 Sols the Lewidor, 
and of 3 Livres 13 Sols the Crown. In the mean time 
theſe fame arrets order the Species and gold and ſilver 
Bullion, which ſhall be carried to the Mints without 
Mint-bills, to be paid there upon the foot of .508 Li- 
vres 15 Sols the mark of old Lewidors, of Spaniſb 
Piſtoles, and gold Leopolds of Lorain, and of 33 _— 
vres 18 Sols 4 Deniers the mark of Crowns, Piaſters, 
and filver Leopolds of Lorain. Which was the fame 
thing as if thoſe Crowns had been received at the Mint, 

upon the foot of 3 Livres 15 Sols 5 Deniers a: piece: 

This is manifeſt. 5 


Te rai 2 10 the old Species. 


This file of the ol Species brings again hit rate 
near to that fixed for the new; it reduces the par to 
70 Tos 2+ Gros Bank-Money, the Crown being reckon'd 

t 3 Livres 15 Sols, as above. Now the courſe of 
exchange during this year 1710, was at thele rates, 
80, 807 „81 and 81 4; that is to ſay, it was between 
3 rv> and 455 Gros above par, and between 41 
_ 0 5 Toe 73. her cent. to our advantage: Which Ni ; 

cry plainly the neceſſity of aboliſ hing the difference 
that B is ſtill fubſiſting between the old Specie and the new, 
whereby none makes any profit but the King, and whom 
we call Billomneurs, or thoſe who carry on an illicite 
trade of buying and felling Money, mocitng it down, 


and Bullion, c. 
> ae on, Ge. _ 
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The Jowering of the old Species. 


The Declaration of Ofober 7, 1710, regiſter'd i in 
Parliament the 14th, and in the Court of Mint the 
22d of the ſame month, reſtored the currency of the 
old Species upon the foot of 1 3 Livres the Lewis, and 
of 3 Livres 10 Sols the Crown: piece, and the mark of 
thoſe Crowns at 32 Livres 10 Sols; this is at the 
rate of 3 Livres 12 Sols apiece. This fall of 5 Sols 
per Crown, reſtores the par of our Crown of exchange 
to 82 + Gros Bank- Money. Now on the 1 6 th of 
November the exchange was at 81: This was 1 ＋ Gros 
below par, or 1-2 per cent. in our prejudice. The 
_ ſuppreſſion of the ie old Species, ſet us upon an advan- 
tage between 4-5 & and 5 258 7.3: per cent. and their reſto- 
ration makes us loſe 1. per ver cent. This makes a ae; 
rence in our prejudice ice of between . 
per cent. the mean whereof was 6 2e per cent. 


A NNO 1771. 


During the 10 firſt months of 1711, when things 
remained in this ſinntion, the exchange was at 77 +, 
77, 74, 742, 71 4, 714 and 72. Now the old 
Crown being reckon'd at 3 Livres 12 Sols, the par of 
12 Crown of exchange was 80 , Gros of Bank- Mo- 
: The exchange was therefore from 2 2 to 8 45 

Gros below par, which cauſed a loſs to us from 38 
to 10 per cent. 
It is therefore plain, that the crying down of thoſe 
old pieces had been advantageous to us, and that their 
reſtoration in the publick, at a rate ſo diſproportion'd 
to the new, as that upon the foot whereof the above 
declaration reſtored them, makes us loſe not only the 


advantage we had during their ſuppreſſion ; but it ſinks 
us likewiſe into a prodigious ke e. This is the 


1 af diſproportion between the old and the new 
Li Specie, Is it not ſhameful, that we ourſelves ſhould: la- 
[1 bour to ruin our on * to the advantage of our 
1 |  neigh- 
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eile whoſe ſole buſineſs i it is to ſupport and i im- 
prove theirs ? 
A year paſſed before we came to be ſenſible of this 
diſorder ; but at length it was ſenſibly felt. As an 
effectual remedy for it, there was a neceſſity either to 
ſuppreſs the currency of thoſe old Species altogether, 
or raiſe their value in proportion to that of the new; 


or elſe lower the value of the new, fo as to bring them 


near to a level with the old: But neither of theſe means 
would have fatisfy*d the exigences of the State at that 
time. The next beſt method was therefore taken, 
namely, to diminiſh the evil, and redreſs it in part, 


by giving thoſe old Species a value nearer to that of 
the new. | 


The rai i mg of FY old Species, 5 


This was done by the King's declaration of Os. 
ber 24, 1711, regiſter'd the 27th, and publiſh'd the 
29th ; which fixes the mark of the old Lewidors at 
561 Livres, and that of the old Crowns at 37 Livres. 
8 Sols: This was as if they had been received at the 
rate of 4 Livres 3 Sols apiece, 

This riſe of the old Species reduced the par of their 
Crown of exchange to 69 £,Gros Bank-Money. Now 
the very day after the "ablithing of this declaration, 
that is to ſay, the 3oth of October, the exchange was 
at 715 on the 5th of November at 75, on the 12th 
at 71 &, on the 16th at 71, on the 27th at 71 &, and 
on the 3oth of December at 71, It was therefore 


between 2 ES and I de, above 3 which made 
from 3 £5; to 2 4 per cent. in our favour; and on the 


5th of 3 our advantage was 8 7. per cent. 


| This declaration therefore made us recover all the loſs _ 
which we had ſuffered of between 3 and 10 per 


cent. and 3 We, and 24. per cent. beſides, as above: 
Which brought about a difference 1 in our favour of be- 


tween 6 7 and 12 F er cent. This proves that 
| | to 
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0 raiſe the old Species, in order to proportion their value to 
the new, is a good expedient. 5 85 
INNO 1712. 
According to the declaration of the 24th of Ofeber 


1711, the mark of Lewidors, of Spaniſh Piſtoles, and 
of gold Leopolds of Lorain, is reduced on the firſt of 


January in this year 1712, to 540 Livres; and that of 
the old Crowns, Piaſters, and filver Leopolds of Lorain, 


to 36 Livres: This was as if thoſe Crowns had been 


received upon the foot of 4 Livres each. And with a 
view to make them circulate, this declaration ad- 
vertiſed that they were to be lowered againſt the firſt 
of February following : But as they were not carried to 
the Mints, where they were expected, this fall was ſeveral 


times prorogued. The arret of Council, dated Novem- 
ber 29, gives notice of the laſt prorogation, and that 
the lowering was to take effect on the firſt of January 


1713. 


The Lowering of the old Species. 


That old Crown of 9 to the mark, which was re- 
ceived before in the Mints upon the foot of 4 Livres 3 
Sols, being now only upon the foot of 4 Livres, 
is lower'd 3 Sols; and by this procedure which ſettles a 
great difference between their value and that of the 
new, the par upon Amſterdam is brought to 72; Gros 
of Bank-Money, and that upon London to 40+ pence 
Sterling. > „ 

Now during the eleven firſt months of this year 1712 
the exchange of Paris upon Amſterdam was about theſe 
rates, 71, 7043, 705, 704, 70, 693 and 692, all of 
them below par between 1 , and 24; Gros; which 


made our trade ſuffer between 25 and 3453; per cent. 


If to this loſs we add the advantage we had at the end 
of 1711, which was from 32.2, to 24 per cent. we ſhall 
ice that this lowering of the old Species, * 8 

Ti oo. 1 > 


—— —— — oa 
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difference between their value and that of the new, in- 
ſtead of bringing them nearer to an equality, occaſion- 
ed a loſs to us of 5%, and 52% per cent. Thus to © 
lower the old Species, ſo as to widen the difference between 

their value and that of the new, is 10 2 the di pro- 
portion and conſequently a very bad expedient. 

The exchange between Paris and London was on the 
22d of November 1712, at 425, and on the 24th at 
41 pence Sterling 3 it was therefore above the par, 
which was 402, from 17 to & d. Sterling: which made 
a profit from 4% to 1-3; per cent. in our fayour, the 
mean whereof was 3+7+ per cent. | 

The ſituation which theſe 5 lay before us, 
to us appears pretty ſingular, and to deſerve ſome con- 


ſideration. We have now ſeen that we were loſers with _ 


Holland from 28+ to 33; per cent. And at the fame 
time that __ had the advantage with England from 
445 to 153, per cent: Here then in theſe two places 
of exchange is a difference with reſpect to us from 652. 
to 5:5 Per cent. Such an inequality never can happen 
In the common courſe of trade, or if it happens it can- 

not be of long continuance. One State may take from 
us a great deal more than another, and than what we 
| take from it, and thereby become our debtor ; which 

would make the exchan ge riſe in our favour, while it 
may be at par, or in our prejudice with another State; 
but this ſituation laſts no longer than till the balance 
be paid up, which will not be long owing, becauſe 
every delay of that kind would be diſadvantageous to 
the State Debtor. On the other ſide, the tranſporta- 
tion of our old Species, which perhaps was with better 
will, as well as with more eaſe carried over into Holland 
chan into England, might poſſibly occaſion ſome diſad- 
vantage to us with Holland: But be that as it will, it 
follows ſtill from thoſe expedients, that aur alterations 
of the Coin are burdenſome to ourſelves, and that the fur- 
ther the value of the old Species is from that of the new, 


ive. more is their PIN, and conſequently trade * 
1 ed; 
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eres 1 
ed 35 W that which is loweſt va lued in France,” rez 
mains there hoarded up, or paſſes into foreign coun- 
tries; which makes us fall under thoſe diſadvantages 
Ig above *, which ſhall be repeated here. 

If the Specie remains hoarded, it is a ſtock which 
need uſeleſs to the publick, 55 even to the owner 
himſelf; which encreaſes diſtruſt, cramps circulation, 


150 N Ki L 


and conſequently trade. 


If it paſſes into foreign countries, it will be there 


melted own and recoined into new Species: By which 


means foreigners gain the profit which the King ought 


to have got by it, which cauſes a real loſs to the State; 


and beſides, that tranſported Money turns out of work 


all thoſe whom it might have employed, which impairs 
the revenue and the value of the country, as well as its 
manufactures, and the number of its inhabitants F ; 


whence it evidently follows, that there never ſhould be 
two Species of Money in a State whoſe values are diſpro- 
portioned to one another. Theſe expedients are * 
to our own true intereſt, _ 

Abſtracting from the fall of the Coin on th firſt 
of Fanuary this year, we may fay that the declaration 


of the 24th of October 1711, ſtill left between the va- 
lue of the old Species and that of the new too conſi- 
| derable a difference, to make the publick inclined, as 
was deſired, to carry their old Species and gold and fil- 
ver Bullion to the Mints. 


Accordingly, they were not brought thither ſo ſoon, 
and in ſo great quantities as was wiſld for. To haſten 


them forward attempts and threatnings were uſed to 


lower them, by the arrets of Council in April 5, 
May 28, Auguſt 30, October 29, and November 29, of 


this fame year 17123 but all proved ineffectual. The 
Miniſtry was obliged, in order to bring them forth 


into circulation, and to * not only motion to that 8 


r 
1 As has been ſaid before, chap. 1, art. 6, 
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which dr want of circulating, was become an uſeleſs ſtock 
to the Publick, and even to web owners themſelves, but 
alſo to reſtore uniformity i in the Coins; a thing ſo neceſ- 
fary for the good of trade; they were obliged, I fay, 
3 to give up with the profit of converting thoſe 
ies and Bullion carried to the Mints till the firſt of 
Pebruary next 1713. , Theſe are the terms of the 
King s declaration December 10, 1 712, regilter'd and 
publiſh'd the 16th, 20berely his Majeſty ordains, that 
from the day of publiſhing that declaration, to the firſt of 
February next, the old Species and gold and ſilver Bullion 
ſhall be received in the Mints, and by the Money-changers | 
 efiabliſſd in the ſeveral cities of the Kingdom, and paid in 
ready Money, at the rate of 585 Livres the mark of old 
Leis, and of 39 Livres. that 9 lle * Crowns. | 


The riſe if the old e 


in . to bring thoſe old pieces into . 
this declaration intimated a lowering of the Com 
againſt the firſt of February 1713: And ſeeing the 

event did not anſwer expectation, this lowering was 
prorogued to the firſt of April following, by the arrets 
of January 31 and February 21 | 

The riſe of the old Specie EM brought its value 

hear to that of the new, reduced the par of the old 

Crown of exchange to 66 4. Now during the reſt of 

December 15 12, the exchange was at 70 and 69 + 

| Gros, which was 3 > $306 3 + Gros above the par 66 + 

Bank-Money, or 5 is 53S. % and 4 res ber cent. in our fa- 

vour, _ 

. Upon London the par of the old Crown of exchange 
was 37 + pence ſterling. The exchange between Paris 
and Was on the 27th of 2 the ſame year 

1712, at 41+: That was 4 7 pence ſterling above 

par, or 11 4 per cent. to our profit. 

Theſe effects ſhew us plainly, that thoſe old pieces 
were no ſooner brought nearly to a proportional v 
with the 1 new ones than our trade recoyer*d, as we have 

M now 
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now 65 with the higheſt evidence; and this is a man:. 
I _ feſt proof, that it was kept at under, only becauſe the 

old and the new Species were diſproportion*d to one 
another, and thoſe pieces which were the leaſt raiſed, 

or which gave the loweſt price, remain'd a dead and 
inactive ſtock, or were tranſported out of the King- 

0 dom“. This is what will ever happen, as often as the 
=o King ſhall leave between them fo great a diſproportion 
in their value, as was for a long time between thoſe 
old and new Species. 
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The nine fob n months 15 171 3. 


1 | OR the month of  Fanuary 1713, the exchange. 

il was from 69 4 to 69 2: This was "ſtill above the pay 

14 66 + from 3 + to 3 Gros; which made 445; and 

1 1 A per cent. to the ad vantage of our trade. 7 | 

1 The exchange of Paris upon London was on the gth 

= of Tanuary 1713, at 39 + pence ſterling, It was there- 

fore 1 4 ſterling above the par 37 ; 25 making 44 per 
cent. to our profit. 

Here are the exchanges of Amſterdam and London 
upon a level, making both of them 4 + per cent. to our 
advantage : Thus the 1nequality found between them 

in the month of December the laſt year +, did not long 
ſubſiſt; nor indeed was it poſſible, in the nature of 
the thing, that it could laſt long. 
And during the months of February, March, —m—_ | 
May, June, Fuly, Auguſt and September, 2 7 13. 
exchange vat d between 68, 68 45, and 67 +. This 
was I +, I + and 1 Gros above the par of the Bank- 
Money: ; conſequently to our advantage from 2 £3, to 
2 4 and 1 4 per cent. which advantage, diminiſh'd by 
the reports raiſed about the falls of the Coin that 
were advertiſed . the arret of $ eptember 30, which 
ve are coming to, 


> — 
: 
A PL SI eye ore cr. amy . — nope N 
- : - 2 = —— 
— - CSS a 
2 
On 


* 
< 


* . 
—— 4 — —  — . 
fan e D — * 


— 


> hp 7 pores 


en 
— iv bes. <a 


* vo- * . WAY. . 
rr * K — a” 


— 4 — A 1 
2 — * 
* — bet. — 
r 8 dar ' 7%, S 6 
4 4 9 3 A 
TCT ͤ V MET et or 


® See the conſequences e of this above chap. 1 art, 46 
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In Famury and nnn 1709 
In March - 
In April 50 —— — 
In May 
Reſt of the year — 
The ten firſt months of 7 
The two laſt months — 

The ten firſt months of 1 71 1 
The two laſt months - 


1 es; 
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The eleven firſt months of of 1712 5 


December 
Fanuary 1913 — 
The eight months following — — 


* 


Totals 
| ns hd eee 
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on the firſt of September 1713 the exchingiy of Paris 
upon London was at 38 pence ſterling, this was 1+ * 
ny above the par, or 14 per cent. in our favour. 
I beſe are the effects of lowering the Coin which ars 
even felt beforehand : They diminiſhed our advantage | 
upon Amſterdam and London more than 3 per cent. 
Before we come to thoſe falls of the Coin that were 
_ advertiſed by the arret of Council, September 30, I ſhall 
| Ren . a recapitulation of the advantages of our 
rom the month of Fanuary 1709, to the end of 
: 8 171395 
1 otwithſtanding the frequent variations that 5 
our old Coins, and the prodigious difference that has 
always been between their value and that of the 
new, yet we ſee. by the annexed table that our trade 
was upon the whole rather advantageous to us 
than the contrary, ſince our advantage at a medium, 
taken between the higheſt and the loweſt, is here re- 
> preſented to be for Holland 31-555 , whereas our difad- U 
vantage alſo at a medium, is any 145: Thus the | il i 
mean advantage is to the mean aladrantge as 3166 [ 
is to 1468, or as 2. is to I. .- - wm 
And with England our mean advantage, from the” Hi 
| beginning, of 1712 is repreſented by 20-72 without WAY: 
any diſadvantage. That Kingdom therefore h had taken _— ': | 
more of our commodities, arts and manufactures, than 1 
we had taken from thence : This is what makes our 
Is trade advantageous. . 
I 0 what a pitch then might our trade have arrived, 
| © had it not been diſturbed and cramped by all theſe al. 
_ terations of our old Specie, and ſtill more 97 the conſi- =! | 
derable difference that has always been left between 
their yal:.2 and that of the new? For nothing brought | 11 
it under any diſadvantage but one or both of theſe two 
caſes. *Tis proper to remark that theſe events happen- 
ed to the heavy Money, which our Author alledges to 
W. prejudicial & to our trade. This old Money was op 
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at the rate of 32 Livres 10 Sols the mark till the 24th 
of October 1711, when it was raiſed to 37 Livres 8 
Sols, on the firſt of Fanuary 1712 to 36, and on the 
roth of December following to 39 Livres. The new, 
which was coined in 1709, was only at the rate of 
40 Livres. Both of them were heavy Money, in com- 
pariſon of our reſent Coin, which is at the rate of 
49 Livres 16 Sols the Mark, which by conſequence is 
ligher than that in 1799 by 24+, that is, near a fourth, 
and by 27-2; per cent. han the old Specie. We ſhall 
however ſee that in 1709 further lower'd. 8 
The arret of Council dated September 30, 1713, in- 
timates no leſs than eight falls of that fame Specie of 


| 1709, to follow one another at the diftance of two 
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months, each at the rate of 10 Sols per Lewidor, and 


of two Sols and a half per Crown. The firſt to take 


effect on the firſt of December following: It reduces 
the Lewidor from 20 Livres to 19 Livres 10 Sols, and 


the Crown from $4 Livres to 4 Livres 1 7 Sols 6 De- 


N We enter not into the raking e 


| for theſe falls ; they: were perhaps agreed to by a ſecret 
article of the peace concluded on the 11th of April, in 
the ſame. 1 175 3, with England, Holland, Pruſſia, 

and the King of Sicily: For I with the Emperor 


Was not ſign'd till the 7th of September 1714, We 


| ſhall fee, in the ſubſequent article, what influence theſe 


falls had upon foreign OE and N | 
_ our Trade. 


ARTICLE 18. 


Wherein we continue to examine the else of our altera- 
tions of the Coin upon exchange, from the firſt of Octo- 
ber 1713, until the end of SPLIT PTE. 


T HE Miniſter of the Finances fays nothing o | 
the falls of the Coin appointed by the arret of 

1 7 0 30, 1713, in the memoirs which he has 
given 
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given of his adminiſtration ; here however i is the pre- 
text . as we find it in chat arret. . 


i Majeſty having conſidered, that he Mtives which 
induced him to raiſe the value of Specie and Bullion during 
the War, are now at an end by the peace which is con- 
cluded between his Majeſty and moſt of the Princes and 
States in Europe; and the good of trade and the advan- 
tage of his ſubjees, making ; abſolutely neceſſary to reftore 
the ſaid Specie, as ſoon as poſſible to a foot Proportion d to 
the current value which it has in foreign countries: His Ma- 
Jeſty judged it high time to begin to bring them near to their 
Juſt value, and to give notice from this date, to what value 
they are to be reduced. But in order to make the falls the 
leſs ſenſible, his Majeſty has thought fit to divide them, and 
thereby to put his ſubjects in a condition to avoid loſs there- 
by, by taking ſuch meaſures in the ſeveral intervals, as may 
be moſt convenient for their intereſss in general, and their 
rags in PERS. fe 


| Accordin to. this repreſentation, the pretext \ was 
the good of the publick, or rather that of trade and 
the advantage of the ſubjects. It was doubtleſs intend- 
ed to make Money more common, and not ſo dear to 
traders and people of buſineſs. The exchange will 
ſhew us whether the effects were anſwerable to the in- 
tention : But we may fay beforehand, that whatever 
advantage might be promiſed from this expedient, 
it never could compenſate the loſs which the State 
ſuſtained by the Money it cauſed to be exported. 
Beſides, it is well known that edicts publiſh*d W. 
the time, to foretel the . or fall Po the 3 
the acts of prorogation of a term fixed by preceding 
ones, are vey diſheartning to every body. The ſub- 
as well as the foreigner, ſeeks to remove the ſeat 
of his trade and effects from a country where Money, 
Whoſe numerical value ought to be fixed, is in a con- 
tinual flux: They will no longer venture their ſtock 
rs but chuſe rather to let it lie dead 1n thoſe foreign 
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Money then is in a great career, and it diſappears ſo. 


arrets ſeem to propoſe, has ſometimes ſucceeded, the 
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countries, or lay it out there at a low intereſt,” due Fg be 7 
be obliged to ſubmit to the loſſes that they muſt other." 
wiſe ſuffer. At the end of each term every one is 
. willing to pay, while no body would willingly receive : -- 


£5 ** 


ſoon as the term is over, If the deſign ke thoſe 


ſame ſucceſs is what cannot be always depended upon. 


The refined experience, and the advantage that may 


compared with the damage which the whole trade of 


chandize to the expoſing it to ſale, under the fear of 


| loſing upon Money, more than he would gain by 
_ felling it at a reaſonable price; which makes Commo- 


be reap'd from fo extraordinary a maxim, is not to be | 


the Kingdom ſuffers thereby. On the other ſide, the 5 
N of fear operating always more ſtrongly than 


OG. 


ope, every one prefers the keeping up of his mer- x 


dities to riſe, at the very time they ſhould fall as the 


Spe cie *. | 
1 we ſee what were the falls af” our Coin, and 
: the par of our Crown of exchange with reſj 


Holland and England after each fall; and alſo what Fd | 
exchange was at that time upon thoſe two States, which 


ſhews us the effect which thoſe falls had upon exchange, 


and conſequently upon our Trade. The Pars, as to Hol. 
land, are in Bank-Money. 


Before the rumour was Ae of the falls of the 15 


our advantage, and that upon England the ſame. 


olland was 4 4 per cent. to 


We ſee by this ſtate of the courſe of a 


that in the month of October it was upon Holland at 


67 * Gros. This was 4 above the 66 + and 1 + per 
cent. to our advantage: Thus the bare rumour of thoſe 
falls made us loſe more Want 3 rü ca. of our prof 
1 that State. | 


br Upon Londen the exchange was on the 14th of 0. | 


at. 37 Pence Sterling 3 this the cares os 0 
2 te the to "708 oO Pe 166. : 
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The Balls of th the Seer a down 5 fle. 4 
The . coined by virtue of the edi of 2 I 


Ha Loni of 30. . Mar) 
from 20 Livres. | 
CHE 13 „ d. 
edo Dare 45131 reduced o e 
The firſt of February Yo. . — 5 00 O00 
The firſt of April — no nmr — n ke 00 
The firſt of June ꝛqyqxꝛqyͤ)wʒæꝓÿ⁵⁊.!. —— 18 oo oo 
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The fitſt of September — 17 0⁰ 0 


0 the firſt of Dectmber the Lewidor was to r "VIS i to 16 Liv: 
of the 25th of Os 1714. divide 


ah adds, of Oftober the Lewidor 8 16 ie o 
On the firſt of December Ü—— —— Bo 16 00 o 


And the arret of Council, dated December 8, 1714, fey 


I 76 — —-—- 13 10 00 
On the firſt of Ari ä äͥvu— [15 oo oo 
On che firſt of June — —— — 4 10. 00 


ah on the firſt of Au guſt the 1 was nd to 14 Livres, and the 0 
that during the mon - of Auguſt next, and to the firſt of September of th 
10 Sols, the Crowns for 3 Livres 12 Sols, and chat on the ſaid day. 


The firſt * ee the Lewis ſhall be reduced to + 14 09 ©. 


y the are —— 30, 1713. 
of Cater: I 709, were reduced as follows, Viz. 


0 8 Mark] Cm r 8 to the Par of the CE 07 Par of the Crown off 
Livres. Þ| Mark from 5 Livres. exchange for Holland. exchange for London. 
— ̃ v... ̃ ̃ ˙— FATEIUES 7 8 
„%%% VVV 
„ 662 Bank- Money 372 
o 1 387 
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10 OO 72780 1 40 

5 0 176 ”— 3 #3 ; 
J 16 ions "Ef the Crown to 4 Livres; but che arret of Council Pj 
4, divides this fall thus, ME. 
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nd the Crown to 30 x05. but the arret of Fub 235 1715, ordains | 8 
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The 24, 18th, 25th and 3oth of September 


the courſe of exchange varied from 
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The gth, 16th, 22d, and Rt of November 
In December ———— >, 


In January 1714 ——— - 
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45 per cent, to our advantage, therefore the meer ru- 


mour of thoſe falls buch! it down 47 yer cent. in our 


Prejudice. 


On the 24th of N the exchange upon Aber. 


dam was at 65 Gros. This was 1 below par and 2; 
per cent, to our loſs, Now we had gained 4+ per cent. 
by the very rumour therefore of the falls of the Coin 
we loſt SEEM IO. 

Upon London the exchange was on the 16th of No. 


vember at 37 pence, which was 2 below the par 37 oY 
or 14 per cent. to our loſs, We "gained before 45 Per : 


cent. the report of the falls of the Coin makes us there- 

fore loſe 6 per cent. with England, and near 7 with Hol- 
land. 

The firſt Fall. In Doctor I7I 3; , the exchange 


upon Amſterdam was at 652 Gros, one Gros below 


par, or 15 per cent. in our prejudice. | 

In December the exchange upon London was at 36 
pence Sterling; this was 142 pence below the par, or 
45 per cent. to our diſadvantage. 


"his fall had produced its effect from the month of 


November : 1 was reckoned upon as executed. 


AN NO 1714. 


1 n Shady" 1714, the exchan ge upon Holland was 
632, 634 and 64 9 that was from 3 to 2. Gros be- 
low par, and from 4e to 3 * per cent. to our diſad- 
vantage. 

Upon London the has and the. par being the 
ſame as in the preceeding month, the dlndyanage. 1 is 
likewiſe the ſame. | | 

The ſecond Fall, which ed the firſt of February, 
raiſed the par n Amſterdam to 68, and upon Lon. 
don to 3855 20 os hout this month the exchange up- 
on Hulud was Form 652 to 643, this was below par 


2 and 32, and in our prejudice from 4. LETS 
c. | WE. 
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37+ or 5 * per cent, in our fayour. It was before that 
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Upon TLundon the exchange was at 36 pence Sterling, 
this was 2. pence below par, and to the diſadvanta g 

of our trade 6 per cent. 

Throughout the month of March the exchange upon 
Holland fluctuated from 644 to Da below par from 44 
to 4 Gros, and from 6.22. to 5. per cent. againlt us, , 

* The third Fall, which h. happened the firit of Wo, 
caſed the par of our Crown of exchange upon Ho land 
to 70 and upon London to 392,.. The exchange 
upon Amfterdam fluctuated this whole month f rom 
652 to 67 and 645, this was iD 2 and 52 Gros be- 
low par, and conſequently from 643. to 45, and 75 pen 
cent. to the difadvantage of our trade. 

Upon London the exchange was at 36 and 365 which | 
was 3x and 34 pence Sterling below par, or 87; r and 

Teo per cent. againſt us. : 

"On the 3d, 50 and 19th of May, the erhalte 
upon Holland was at 65 985 ; this was 5 Gros below 
par, or 7 per cent. of loſs upon our Dutch trade. 
On the 23th of May the exchange upon Londen was 
at 36+ pence Sterling; this was 21 pence below par; 

and 62. per cent. to the difadvantage of our trade. 
: The ; fourth fall, of the firſt of June raiſed the par 
upon Amſterdam to 72 78, and upon London to 403. 
Now on the 22d of Fune the cxehange was at 6845 Gros, 
that was 32 below par, and 4-*2; per cent. againſt us. 
In Fulythe exchange fluctuated from 6: 9 to 712 2 
this was 3+ Gros below par, and from 4 to 2 
cent. in our prejudice. 

During this month the exchange upon London ui 
from 395 to 41+, this was 7 below par, or 4 * cent. 
to our prejudice, and + 7 above Par, or 12; in our fa- 
vour. 

In Auguſt the exchange was from 14 to 7 52 C 5 
This was + below par, and 3z Gros above it, * 55 | 
cent. to our loſs, and 4; to. our advantage. 5 
began by chis time to be accuſtomed to ag 


Gm, 


\ Ik 4 * 


— 
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Upon Lane the exchange was on the 8th of Aupnſt - 
at 40, this was + below Par, and about & per cent. to 
B | 
The fifth fall, which happened the firſt of September 
 raifed the par upon Amſterdam to 76 8 Gros, and 
upon London to 43 pence ſterling. 

The exchange upon Amſeerdam was from 79 to 80 
Gros: above par from 24 to 34 Gros, or from 37 to 
4-255 per cent. to our advantage | 
- "Fab London the exchange varied all this month 

0 


from 44 to 444 above par from 14 to 14 pence 278 
*. which cauſed an advantage to us from 34%, 
cent. 


In QO#ober the exchange was from 7582 to 50 Ge 35 


= Was 24 and 35 Gros above par, or from 2.23. to 
2; per cent. in our favour. But the fall that follow- 
| i 1 mate an alteration, 
We fixth fall, which happened on the 1 fth of Oober, 
raiſed the par upon Amſterdam to 78 Gros of Bank- 
Money, and upon London to 4422; pence ſterling. 
Now from the 17th to the nt A of the month the — 
change was at 80 Gros: This was therefore 1&5; 
above par, and n 1 e per cent. to our ad 
vantage. 

During the month of November the exchange fluctu- 
ated from 78 to 79, that is to ſay, much about Par, 
nearly as far below it as above. 4 

The ſeventh fall, happened on the firſt day of De- 
cember : But we have not been able to find the courſe 
of exchange for this month, nor that 3 715. | 


ANNO 1715. 


Ws vighth fall, _—_ perd the firſt af Nuran 5 
1715, raiſed the par Heard w 5g Gros, and 
upon London to mo” pence aſton Now during this 

month the exchan * varied from 782 

to 812, this Was r Aro 5 


2 Gros below par, 
or from 6705 Le en, to our los; which 


"ho Por TT IAL RE FLECTIONS 

ſhews us that we were indebted to Holland, which fur- 
niſhed us with more of her own commodities, arts and 
manufactures, or of others, than ſhe took of ours: Thus 
the trade which we then carried on with that nation, 
was burdenſome and chargeab le to us; or elſe this tells 


us that our Species paſſed into Holland in order to avoid 


the lowerings of the t by which we were POOL : 
the better. 


Abe exchange Upon London during this month of 

February was at 432, this was 3-7 Fenes below Par, 
or ber cent. againſt us. 

n the 1 l th of March the exchan ge was at 79 Gros, 

chis was 4 We below par, and 57; per cent. to our loſs. 

The fame ie day the exchange upon London was at 


4334 pence, this was 34; pence. below par, and 7 
cent. againſt us. 


The ninth fall was on the firſt of April. [Ie raiſed he 


par of our Crown of exchange to 865; Gros upon 
Amſterdam, and to 48+ pence fterling upon London. 
The exchange upo n Anſterdam was at 78 on the 12th 
of April, and at 81+ on the 22d, this was 845; 11 
4 Gros below par, and to our diſadvantage 9 9 
and 472; per cent. 

Upon London the exchangy e on April 12 was at 44%, 
and on the 22d at 45+ pence ſterling. This was from 
4+ to 34 pence ſterling below par, and to the prejudice 

of our trade from 94; to 8 per cent. 
Dn May 13, the 2 was at 84 Gin” 2-5, 
Gros below par, or 2; per cent. againſt us. 

The exchange upon an. onda, May 2a, was at 452 
pence ſterling, - 3 pence below par, or 64; per cent. to 
our loſs. | 

The tenth fall, ha pening g the firſt of Tune, oa the 
par rn Haie o 89 6, and upon London 
eon. 

The on exchang e u pon Amſterdam o on the 8th of June 
was at 84, Ne 4 at 83, the 17th at 832, and the 
8 1 2955 at drt e we 51 1 tha? it "RAPE 1 2 
to. 


* 
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a 842 27 that 18 6 and As} below „and 7 22 
and 3.25 per cent. to the diſadvantage of our trade. 


Upon London the exchange, on June 8, was at 462, 


- and on the 12th, 17th, and 29th at 47 pence: This 


was therefore 35s 25 and 3e pence below par, and 


from 74.2; to 6-2 per cent. to our diſadvantage. 


In the ee of Fuly-and Auguſt, the exchange up- | 


on Amſterdam was conſtantly at 842, this was robe Grog 
below par and 52; per cent. againſt us. 


The exchange upon London during theſe two months 


was from 47 to 472, this was 3 T and 2-255 pence 
below par, and 6-2; and 52%; per cent. of os to us. 
Thus our trade at that time 1 thoſe two nations was 
very chargeable to us. 

/ The eleventh and laſt fall, able l on * firſt 
of September, raiſed the par of our Crown of exchange 


upon Amſterdam to 9 2e Gros, ſtill Bank- Money, and 


upon London to 932 T pence ſterling. 


The exchange upon Amſterdam was on the 2d at 8, al 


the th at 87, the 16th and 2 1ſt at 90, the 27th at 


92 55 the zoth at 96. This was therefore from 
es 0. 1-5 Gros below par until the 27th, which 


cauſed a loſs to us from 7 7 to 1e per cent. The 
King's Death contributed ſomewhat to this loſs, but the 
exchange on the zoth was 344% Gros above par, which 
made 3. per cent. in our . 


Upon London the exchange was on the! 2d at ** the ; 
gth at 49, the 16th, 2 1ſt, and 27th at 50, and the goth 


at 53 pence ſterling, It was therefore below par till 
the oth from 4e to 255%, and conſequently againſt 


us from brag to 45% per cent. But on the goth it wo 
above par e, ; which make an advantage tows of 14s * 
Fer c. 


We ſhall remark here, that after all cheſs falls, S_ 
FR 
It was this e people regain at 
once: Accordingly we ſee here this truſt recover 
- vigour, by the 


gradation of exchanges upon London 
ee the Cities in Europe with which we 
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anges upon both theſe two Cities 
came very quickly near to their par; ' they even roſe 
above it to our advantage in a very few days. ; Noe 
thing can point out to us more plaifiſy the progreſs of. 


In fact this laſt fall was ho ſocner? 1 


our trade. It was burdenſom and chargeable to us 


during the whole time that theſe falls were paſſing: 
But no ſooner had they taken their courſe, than our 
trade regained the ſuperiority over that of thoſe two 
Nations. notwithſtanding the heavineſs of our Mo- 
, whereof only 28 Livres went to the mark, This 
advantage muſt needs gradually advance, if it is bot in- 
terrupted by ſome new alteration in our Coins. 

To reſume what we have ſaid, let us ae a near 
view of our advantages and diſadvantages with thoſe 
two Nations, from the firſt of Ober 171 3, to che - 
end of December 171 5.* | 

This recapitulation ſhews us clearly the con Be 
ble diſadvantage we have been under with Holland and 
England during the whole time that our Money m_ : 
a crying down, and even from the __—_ 
November 1713, to September 30, 1715; and if we 
examine it exactly, we ſhall find that it ſhews us like- 
wiſe, 1. That whh Holland we had advantage — 
the months of October 1713, Auguſt, September 
OZober 1714, and at the end of September 1715,-in 
fix articles contained in this recapitulation, whereof the 
advantage, at a medium, is repreſented by 1 827888 
that! 1s, nearly 34 per cent. a month. 

And that our diſadvantage with that State, octane 
here in ſeventeen articles, is there repreſented by 
76 taking the medium between the higheſt and 
the loweſt : This is at leaſt 4 L per cent. a month, which 
we loft upon the trade which we then carried on with 
that Nation. Now our advantage, at a medium, be- 
ing repreſented by 183433, and our diſadvantage like- 

18 at a Mcdiith, by 762% it it follows, Jrnk BE. 


re-4h Fable maſs wel gau rer N EG. 
rang 


— 


PF r ²˙ w TAS OW T7 RP het A IPOs g th} e e ee i a a eee gs \ - 3 
Jets a eee e <2 p A 2 * ES , 7 at Nr Po 


— — —— an> ner 
— — Tagen r Det oe RE | 
E- - * —— — * — — . I. N 
5 BAG 4 - " — — — yo oe EE TEN 
— — — — — 
th — oat > 
"7 A r . 5 . | 
. —— — — D — * Q 4 at ” * 1 K 
2 ——— „„ LEE — n 12 2 — —— — — 25 Th 23 ur 6 - 1 2 PEE n 
T 0fTſ ˙¹A ²˙—ꝙ,. ſ—! —:: — . ̃Ü.:. . ⅛Ü—ꝓ•crmpô . Et, 
5 —— — — - — — — — > 
Y 2 
- 
„ 
1 
” 


, 5 — 
4 * k : U EY y 4 
A 1 F - 
. * i * ky 7 * J 
5 1 E\ * . 
- 4 1 - 
. . a : 
3 8 1 — & "y 
4 E * "> F 4 = £ 
* 5 x 
A - * F F - B ' 
o — 4 N 2 J 
- F . * — 
8 * 
* 4 ; | 
” 
* * 1 5 


Ds. 
* 

L wt 

52 . 
me 


* 
* 
* 

. 
1 

_ 
l 
% 


. * g 4 
7 $ 4 * « 
* N Fe P ' | 4 Ys : 33 | 
- 2 8 L 
. — $ , # 2 » . 
! - z 1 8 * 5 t « 
; i 8 d Py * o * 
— ” 4 1 7 * 3 — 
A 1 y 9 * ow | g f wy ; 7 
; | a 4 T : 6 ww 4 4 . 
4 . 1 
_ : 3 ” * * ? * 1 * ” 
bn G 1 7 . . * - 
4 : : . N * ; : : * 
a . — < 
2 . 1 ” * * f 
2 7 by - Ls : . 8 : f 
- * : : J . 
? ' | | 
. 4 : L m 7 . 
8 / * 7 7, : » y 
: 7 i ; : 4 { i f 
, « N * * 9 5 
. : f 4 L : i 4 : 1 Z 
, - 1 . 1 
% « £ d 1 N 
* 2 D ; 
7 E N D 
6 1 * ; 
7 * . 
* 4 * * 3 
. . . : ; : eg” 
. { ; ; . N » : * 6 f ö 
- A 1 — ” s * 
3 ; « £ . fl i 4 oh 
1 i E ; : 1. ; * / . i k a : 
7 4 _ , 5 =} be J i k Z "0 : 
. % o 4 4 1 i > 5 # ; a 4 
4 7 > ! 4 4 
* J * : : : g 
h ; i ? : > a * , 
; $ 4 * U - - * 
8 t : 3 * F £ 1 ? i 8 F 6 Ly 
4 9 [4 y 1 7 1 0 5 4 F 
. . : ; 1 : 2 $ f p : : . - > g 5 s 
Y " © 4 * 1 - * 
1 o > 8 F 1 4 ? | ; : 4 a I 
* F Fa — © 7 * * 
* : 7 . * 
} i 7 ; ; ] : e ; 72 | 4 #2 
# bl 5 : . L 2 
: 4 , | : 4 1 N 8 . ö 
5 : : ; ; ? ; x ; t / l . : . : ; 
f ; x ö 2 ; 4 3 7 : 
ö 1 1 f x * by 
a * [ ; 1 4 ; 
- 7 3 £ 4 4 2 $ 1 $ ? 4 1 95 
* I 2 #7 * £ 7 F * 1 
« x : : ; 8 $ { x : id f : f ; 
L } þ . a : 1 5 F j : 
1 : c : | 
: : : ' : , 2 * . * ; 8 A 
} ; : : 2 5 f f 1 N 
7 3 4 =" 1 1 is 
4 : 7 a . — 1 2 
* : Ny 4 7 : 7 4 xi 2. 4 * Fd * 
* . * 2 3 : ; 
; : . | 5 3 | . ; 2 f 5 
5 : : ; ö , f ' . 2 
* x : : 1 * # 
= by : > $ : 6 , , 3 8 1 * } ; 
1 mn 4 W 9, 6s Py bf 4 o 4 * W G 7 
* LO 83 * * 4 * 2 — t* 4 — 2 3 5 N N A ws 7 
. 7 7 : c Fs * 1 , : N * c w ? 8 f 1 . 
X ” ” 8 k > a 7 2 
q 
1 $ 1 a o 
p 
- | 7 . 4 . 
; J 1 « . 1 * * 
- : L 4 A ſ : 4 » J he 5 : = od 
4: — I Z 7 y - 3 1 * 
1 þ - 4 4 * oy 
1 1 3 * 4 % 
* 2 F : g 
x : 
: - - ” $ 7 -f . > 
A 8 a * n & 5 . 
＋ page iris; 29 N 4 PPP CRM x . VERS Or i Oe 7 >, j = Fab > ran 1 to 5 4 1 — * * 4 ” * , er * i M's n * 
75 5 8 : : 
5 4 5 2 « 
- » 4 ws " 8 
7 1 0 : 
{ 3 Ke F . 6 - 7 ; 
L „ * ' CS A 2 1 . : F has < 955 
* f 1 © * — 
> Ox 7 
* : > ; 
x 4 ' ; . * 4 * 
7 . 
y 8; A 
7 — 2 3 ] : 
. . + 7 - my 4 i „ - 
de f 7 5 
ow y # 8 » , 
- a ; 
. . 4 
„ ” y ; 
8 4 A - 0 
f * 
il 7 J . A * ” 3 
, = + * * . s ; 
CE : . 
£ 3 L ; : 
* 8 5 
1 
* 
* — « U 
4 . . ry 
# 5 : 
. : N * r I it I e e Rt NN -d. CCC r * N 1 N * 
1 hae — i - 
we dun ” + b F: - 1 5 
-; 3 4 L 
2 \ 4232 SOS 
: ; , 
98 2 
' — & wth 
2 
% 


In Oaber 1713 


| 7 1 ts: 
| In November — mane OE þT 5 
1 December ———— —'— s 
In January 1714 — —— : 4 
PL. 'r Fe Pu. — —— — — 5 f | 
11 In March — —— 8 
| 311 pri — - —— 
OE EE FUG ů ů — —ͤ— — 
In July — — — ES 
| In Auguſt — Mg — 1 to 47585 
5 N September —— — —— 32 to 4 
I [October 8 and 1o(ꝛꝗF — 4 
I 615 OFober to the end — —— I-77 to 1 
In November at Par - at Par 
II December, there was no courſe of exchange | 
. 81 February 1715 - —— 5 
1 3 1715 — —.— | 
of 1 June —— — — | 
In Zuly and Auguſt — —— — 
1 September to the end — — 
| 39 September — . . * 3 8 to 3 6+ 
a 1 : . 8 . . | I > LM to 2455 
59, 2 39 5 1 
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> ene is to our diſadvantage, a$18t044; ous 

dur diſadvantage is 4+ times higher than our advan- 
tage, conſequently theſe falls of the Coin were moſt 

unhappy to us. 


bas 2. That with England our advantage, at a medium; 


in four articles, is here W by 7 


| char! is, 14 per cent. a month. 


And that our diſadvantage with that State, coma 


in 1 5 articles, taking likewiſe the medium, is repre- 


ſented by 803.2; ; that is, about 57; per cent. a month 
that we loſt upon t the trade which we then carry'd on 
with that Nation: Ang” our mean advantage being 
repreſented by 7 re, and our mean diſadvantage b 
80832 it follows, that our adyantage 1s to our by 


advantage, as 7788 is to 8008 or as 1 is to Il 


therefore our diſadvantage is 112 times greater than 


our advantage 3 conſequently theſe falls are full con- 


trary to our intereſt. 


We alſo fee, by this recapitulation, chat the laſt of 


the falls was no ſooner paſſed, than the exchange be- 


came adyantageous to us, and conſequently the trade 
which we carried on with thoſe two nations. For, on 


the 2d of September 1715, the Log after the laſt fall, 
the exchange with Holland was 7 e per cent. in our 
prejudice; to which the King's 8 happening on 
the firſt of September, had alſo contributed. But the 


ſpirit of the Nation revived, inſomuch that on the 


30th of theſame month the exchange was 3. Ted Per cent. 
to our advantage: Here then, in a very few days, is a 
difference in our favour of 11 335 per cent. 

In like manner with . we loſt, at the begin- 
ning of September 8:2 per cent. and at the end we 
gain'd 1522; cent. this again makes. a difference in 
our youre of 945; per cent. Which proves to us in- 


vincibly, that the e expectation people had that after ſo 
many falls, and fo long diſorder in our Coin, it was 


to be left fixed and ſettled for the future; this expecta- 


tion, I fly, reſtored confidence to their minds. Whence 
it follows, 8 
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14. | PortTICAL Re#i.nbrions 


That 7 ſoon as our Monies becomes fixed and ſteady in 
their numerical value, our trade will gain the aſcendant 
over that of our. neighbours, becauſe there is none of 
them but takes much more from Us than aue take aw 
them. _ 

The paſſing of . theſe falls laſted ahoog; two years, 
during which time our loſs with Holland is 4 + per cent. 
and likewiſe with England 55 per cent. The mean loſs 
between them two is 4 27 per cent. Now at this rate 
only, we loſe 4,425,000 o Livres upon a foreign trade 


of 100 Millions : Whence it follows, that the longer | 


thoſe falls are in paſſing, ſo much the more will toe be 
Had thoſe eleven falls been made all at once, the pub- 
lick would certainly have loſt leſs thereby, and foreigners 
gained leſs, becauſe they would have had fewer means 
of taking advantage of them. It is true, one fall, 


which would have reduced all at once the mark of Sil. 8 


ver from 40 to 28 Livres, as was done here by thoſe 
eleven falls, would appear very grievous to particular 
ſons : However, they would loſe no more by having 
it done all at once, chan Th its Ai done at n 
times. | | 


ARTICLE WW. 


Where Ms e cramination is continued as in the pre- 
redling article, and that from the beginning of Oktober 

. to the end of April 1717. 

VVring the month of Oiober 171 65 the 8 
upon Amſterdam was at 100, 101, and 102 Gros, 
and the par at 92 5; of Bank- Money 5 thus the ex- 
change was above pa par from 7 roo. 10. 9 roy Gros, 
which make 7 25 and 10-57 Per cent. to our our advan 
tage, whereof "the medium 1s « is 9 per cent. 

In the courſe of this lame month the exchange upon, 
London Was at 56 and 574 pence Sterling, and 3% 
par 52 e. This was conſequently 3 N and 5 om 
TO tore par, or 7 K and 10 7865 per cent. in 
our 


ien the FINANCES us 


our Havour 3 the advantage, at a medium, was 8 55. 
Per cent. This large advantage upon Holland and E ä 
dom proves alſo, to a demonſtration, that as ſoon as the 
falls of the Coin has taken effect, and ſome proba- 
bility that our Money is ſettled, our trade immediately 
regains the ſuperiority over that of our neighbours; 
and that notwithſtanding our Coin be very heavy, that 
is, though its numerical value be lower'd £- of its firſt 
value, fince the Lewidor of 30 to the mark, which 
paſſed for 20 Livres, now paſſes only for 14, and the 
Crown of 8 to the Mark, which — current for 
Livres, now paſſes for no more than 3 Livres 10 Sols; 
that is to ſay, the mark of coined Gold, which was 
worth 600 Livres, is now worth only 420: And alſo 
the mark of coined Silver, which was worth 40 Li- 
vres, is now worth no more than 28. This is the 
fame! thing as if our preſent Lewidors were reduced 
from 24 to 14 Livres, and our Crowns from 6 to 
3 Livres 10 Sols. Hence does it not evidently follow, 
that the Species lower'd, or brought to ſtandard weight, 
is not a clog to our trade? We may at leaſt ſay this, 
that the falls of the Coin are no-longer prejudicial to 


trade than they are paſſing; and that tbere is 1 


more reaſon for favouring the Debtor, by raiſing the nu. 
merical value of our wes, than there is for favouring 
the Creditor by lowering it. This fact is diametrically. 
oppoſite to the maxims id down by the Author in the 
174th, 198th, 237th pages, No. 2, 3, and 4. and 
p. 270 of his Book, which we remark upon. 
On the 16th of November. 1715 che exchange upon 
Holland was ſtill at 100 Gros, 72%; Gros above par, 
and conſequently to our advantage 7 per cent. On 
the 18th and 22d it A at 96: This was ſtill 3&5 
Gros above par, and 3% per cent. in our favour. 
The ſame 16th of November the exchange upon 
London was at 54 and 53, this was ſtill from ho 
3 pence above pres and from 3 bete o To's Per 7 cent. ö 
| "on our 99 25 1 ; 
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. ee eee ä 
35 and 7:0 > per cent. 7 
— ge on the 14th and 23d of 


The continuation of. theſe advantages up 
cee is another ons, proof of eee, "we b have 
now been ſaying, when, the end e pre- 
ceding month of C — — would Kilt 
have been more conſiderable, if the Viſa of the King's 
| appointed by arret of the 28th of September 
lf, and by the King's declaration, dated the 7th of 
the current month of December, had not kept up diſ- 
truſt and a e e great e 
ments to circu and y to exchange an 
commerce. But this advanta pr yo: 
the edict of the current mont ember 1715, re- 
giſter'd the 23d, and — at * beginning of 
the year 1716, not only made us loſe it, but alſo fall 
3 * difahrantage, by raiſing the numerical value of 
| An effect very oppoſite to what the Au- 

thier of the Political Eſſay aicribes to it, p. 205, where 


he fays, that this riſe of the Coin ſupported the Finances 


in 1716 and 1717, notwithſtanding the decay of credit, 
 wwhich was continued by the Chamber of Fuſtice, The 
courſe of exchange knew us whether that Aithee is 
in the right or nx. 0 


4 N 11 


It is enated by this edict, p bliſ'd about the firſt of 
January 1716, that there ſhall be coin'd new Lewidors 
of 30 to the mark, which ſhall paſs for 20 Livres, 
and Crowns of 8 to the mark, which ſhall paſs for 
5 Livres; that is to fay, this edit raiſes our Coin at 
| once 


once . hs: ti eee eee . . . 
were in before — eleven falls, which » we have ſpoke of 
1 preceding articles. Ae 
The pieces that had been . in 1709, which 
now. became. the old Specie, were of the ſame weight 
and 1 d with thoſe order*d to be coined by this 


edit. Here already i 8 a capital error in the affair of 


Money, to make new Coin of the ſame ſtandard and 


weight, and yet of a higher numerical value than the 


old; for this is to put it in the power of our foreign 
neighbours to appropriate to themſelves the benefit 


which the King intends to make by it; becauſe, as has 


been already ſaid above *, they never fail to-recoin the 
old Species into new ones, and thereby his Majeſty is 
baulk*d of the cg he EI * from * 


es og 
the Py Refermatn, and Run. 


Crowns for 4 Livres, inftead of 3 Livres 10 Sols, 
to commence from the day of the publication of 
this edit, to the laſt day of January 1716; and 
by the ſane edict they are to be reform d and convert- 

ed into new 1 without being melted down again, 


and to be p blickly current on the ſame foot with the 


new ones; that is to ſay, the reformed Lewis ſhall paſs 


for 20 Livres, and the reformed Crown for 5 Livres. 
10 „inn 


„Wie n en i of che im 


old: Species, notwithſtanding repeated affurances had 
by the am that there was Þ be no fach thing, — 7 


This 


own intereſt. 


ares NE CO Ju 27, 17165 and * 


. * SE what is a eren this ſubject. Sap. 1. art, 6. p. FY 
 Lings 
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N 


. ana ben dich nnd kb att ef 
the Lewidors of 1709 to be taken at the Mint, and in 
commerce for 16 Livres inſtead of 14, and the 
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King's declaration of Auguſt 13, regiſter d the 1 — 3 
Ida” again by the arret of October 12: For the pu 
port of thoſe arrets, and of that declaration, was, oY 
atter the laſt falling the Coin in September 1, the rate 
of the Specie ſhould remain fixed for ever, at 14 Li- 
vres' the Lewidor, and 3 Livres 10 Sols the Crown. 
However, by this edict, the Lewidor is ſtated at 
16 Livres, and the Crown at 4 Livres. This is to- 
raiſe the numerical value of thoſe old pieces a ſeventh 
Thoſe fame pieces, being reformed, paſſed for 
20 Livres the Lewidor, 'and 5 Livres the Crown; and 
new ones were coined of the fame ſtandard and weight, 
which were alſo made to paſs for 20 Livres the Lewis 
and 5 Livres the Crown. Thoſe old and new Species 
were exactly the ſame in their intrinſick value, and 
yet there were two nominal values affign'd to them, 
which values differed from one another, as 4 from 5 3 
which brought us into the ſame diſorder we were in 
under Philip le Bel: This diſorder beſides was accom- 
with a reformation, which is another operation 
likewiſe very hurtful to our trade. 

We have ſeen before, from 1709 to 15135 all the 
bad effects which our trade fuſtain*'d from a ſmaller. 
diſorder than this. Two nominal values ſo diſpropor- 
tionꝰd, aſſign'd to two Species exactly equal in weight 
and ſtandard, and even to the ſame Specie, could not 
poſſibly produce a good effect: Accordingly the ex- 
change was found to fall conſiderably upon publiſhing 
this edict. Upon Amſterdam, Fanuary 2. 1716, it was 

at 9o Gros; and on the 4th and 6th dr be. This 
edi& therefore made it fall 8 Gros, org e per cent. 
to our, prejudice. 

Upon London the exchange; at the end of December, 
and at the beginning of January 1716, was at 54.4: 

Pence Sterling; and on the 6th of January it was at 
30 pence: Conſequently this edict made it fall 4 + 
4 e made 5 cent. in our . 
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* 2 * pt: at 
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r A NECES. aa - 
This riſe of the old Specie reduced the par of our 
Crown of exchange upon Holland, to 81,44 Gros Py 
Money, and upon London to 4542 pence ſterlin 
it was after the ſeventh fall of the Coin on the A of 
December 1714. 

Through the reſt of Famary. I 7 80 and ee the 
10th day till the end of the month, the exchange upon 
Amſterdam turried from 80 to 77. This was from 1 to 
4 Gros below par, and from 17 to 4 ber cent. to 
our prejudice; Now at the eng ler December 1715, our 
advantage was from g to 7 per cent. the diffe- 
rence therefore was in our prejudice from 77 to 
1222. per cent. which made a difference at a medium 
of 6 fer cent. to our loſs. This agrees pretty well 
with the 9% c per cent. found above by another exa- 
mination. 

Upon ran; during the ſame month, the bk 
turned from 45 to 42 pence ſterling, which made 

I; and 82+ per cent. in our prejudice. . Now at the 
end of December 1515 our gain upon that nation was 
4d pet cent. the difference therefore in our prejudice 
is 5 5:25 to 123, which difference at a medium 
is Moe. to our . which ſtill agrees well enough 
with the 98 Per cent: found above by another 
wa 

15 we ſhe what were e the effects of this edict, and 
what the reſult of raiſing, reforming, and recoining 
the Specie in conſequence of that edict; and yet this 
riſe of the Coin, according to the Author of the Political 
Alas, p., 20g, ſupported the Finances Anno 1716 and 
1717. Theſe repreſentations however of the courſe 
of exchange ſet before us effects of that expedient, 
very oppolite to thoſe which the Author aſcribes to it, 
ſince it cauſes a real loſs to us of about 9 or 10-per cem. 
with Holland and England. 

Thoſe old Lewis were at 16 183 1 the old 

e at 4 Livres, till the firſt of December 1716. 
They were to have been cried down on the firſt of 


ws. but the arrets of March 21, May 9, Fune 9 
NS, , July 
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Fuly 13, and September 18 of the fame year, prolonged 
their currency to the ſaid firſt day of Derember, at which 
day according to the laſt of thoſe arrets the Lewis 
were no longer to be taken but for 15 Livres 15 Sol, 
and the Crowns for 3 Livres 18 Sols .g Deniers; and 
at the firſt of February 1717, this Lewis was again to : 
be reduced to 14 Livres, and the Crown to 3 Livres 
n as they both were after the fall of canon ta 

2 1715. | 

During the whole mch of Win noni the ex- 
change upon Amſterdam varied between 77 and 81 
Gros; the one was 4 Gros below the par 81, or 42; 
© Per cent. to the diſadvantage of our trade , and the 
other, 2/2. 81, was at par. 

Upon London, during the fame na the exchange 
turned from 42 to 46 Pence ſterling, the one was 34% 
pence below the par 45 er, or dre e an. to our 
Jos, and the other £2; * n above it, or e per cui. 
in our favour. 

In March the exchange between Paris and Amſterdam 
was from 81 nr, this was at par, +27 phi ag 

4 Gros, or 13+ per cent. to our advantage. 

Upon Londen during the ſame month, it was 452 . 
pence ſterling, this was Fe d. below par, or ae - 

cent. in our prejudice. 

In April it was from 8 14 to 84 Rs this was 2 and 
denn p, or from L130 t0 3 00 Y Per cent. in 
our favour. 

Upon London, during this month, tha as was 
in rotation from 46 to 474 pence Sterling, this was from 
FS tO 1 e pence above par, and to our ant from 
: —— to 3 7 & per. cent. | 

By letters patent of the 2d and abt Ma, M. Low 
had permiſſion to erect a General Bank. 

During the whole courſe of this month, the exchange 
upon Auſter dam was between 85 and 845, this was 
4 and 34 Gros above par, and. bermeen 4s and | 
r * ae 


A 1 * 
bb * 5 * 1 R 
2 » 4 N * 8 E „ 
* Tu 


That 


That upon London was between 48 and 4% 1; this 
was betwee 2 2% and 2 1 pence Sterling above 
par, and to our advantage between 5 180 Per cent. 
and 4 . 
In June 1 Fi $ the exchange upon Auſterdum va- 
ried between 82 2 and 84 Gros : This was between 2. 2 
= 3 Gros above par, and conſequently between 3335 
and 342 per cent. in our favour. 


mor the FINANCES. BS 18 


Upon London, that fame month, it roſe from 47 4 ** 


| was that is, from 3 to $2.2: al , and 
conſequently” from 3775 . to 51 88 Per Lent, in our fa- 
vour. anne 

In Toby the Sang upon n be b . Was Eden 8 4 
| to 812, without letters : "This Was ſtill 3 and 4 Gros 
above Par, qe from 3 * r per cent. to our ad- 


Upon En in the ns cn it was from 47 4 
40 464, without” letters; this was from 2 1 to R 
pence Sterling above par, and from 4 48 to 1 25; per 
cent. in our favour. The general Bank kept up up the 
exchange. The old Species were bought at a higher 
rate than was given for them in the Mints: This could 
be with no other intention but to reform them by 
frand, or to tranſport them out of the Kingdom. The 
arret of Cotincil of Auguſt 1. 1716, order'd the Offi- 
cers of the Mints of Paris to go into the Provinces of 
their juriſdiction, to take information of thoſe who 
dealt i 8 counterfeiting the Coin and reformation of the 
Species, or who were gnilty of biflonnage, that is, 
melting down the Com, and then exporting it, or 
* like illicit trading in Money in the ſaid Pro- 
vinces. 1 

In August the exchange upon er- was from 
914 to — this was 3 and 2 Gros above par, and 
from 22; to 2 47: per Cent.” to our Dale 

- Upon Loadu i. it was from 46+ without letters, to 
4723 this was 1 T5 bo x 40 pence Sterling above 8 
or from 2 v to Zoos Per ent. to our a 
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The general Bank k this advantage, by hin- 
dering the export of Tg id Specie 3 ey — edict of 
December 1715 had cauſed ſo much of it to be export · 
ed, that by the royal declaration, dated the 29th of the 
current month of Auguſt 1716, Specie. newly „ orm'd 
was prohibited ta be — into the Kingdom, in order to. 
Vrevent the counterfeit reformation which was carried on 
in foreign countries, and to put an end ta that conſiderable 
damage which our Stale thereby ſuftain'd.. To this Dur- 
| * his Majeſty ſpeaks in that declaration. His 
Words ſhew us very plainly, that they had come to 
diſcover the error and bad effects of  refbendlng: the 
Coins: The conſequence thereof was, and ever will be, 
to make our old Species be tranſported into foreigg 
countries, where they: are bought at a higher 4 rate than 
they give at the Mints, and where they are recoine 
Into, new ones *, Which does us manifeſt prejudice. 
In the months of September, Oftaber and Nauener. 
the exchange upon Amſterdan turn'd from 82 4 to 83 . 
This Was 1 25 2 4 Gros above the par: 81 of Bank- 
Money, and in our favour from. Ta Tos to 3 Too ber. 
. 
In nd ed he the fame Wande, it was upon , Eon, 
don; from 47 2 to 473, this was between 1 s and 
2747 pence Sterling above the par, and from Irv bers to 
449 c ber gent. to our advantage. SI 
| 7 be. deficiency in weight and ſtandard of a great deal 5 
the falſely reformed gold Specie, that have been introduced 
into our Kingdom, cauſing @ diſorder, the remedying ephereof 
is a matter of importance, we haue reſolved to order a 
recoinage of. all the Lewis new ſtruck or reformed in our 
Mints of the ſame ſtandard, but of a different weight - 
| Theſe are the terms of the edict of November 1716, 
regiſter?d the 18th, whereby is enacted, that there ſhall 
be coined only in the Mint of Parig new Lewidors, at 
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vres each. They were called Noailles, becauſe the Duke 
4 Noailles was 2 at the head of the treaſury. 


Buy the fourth article of this edict, the Lewis n £ 
or reformed by virtue of the edict of December 1718, 
are orderꝰd to be taken in the Mints and in commerce 


upon the foot of 20 Livres a-piece. The 6th article 


bears, that the Lewis of 1709 be received in the Mints, 


Offices and Receipts of the King's Money, and by the 


Bankers in the Provinces, at the rate of 16 Livres each, 


through the reſt: of the current month, and that of. 


December next. T he difference between the old and 
the new Specie is therefore ſtill 2 pen tent. This 
edict therefore by conſequence does not remedy the 
evil; it leaves us in the diſorder to which we had been 
reduced by that of December 17155 ſince theiunre-: | 


formed Lewidor of 1709 is there fixed at 16 Livres, 
and the Crown of 8 to the Mark at 4 Livres, and che 
ſame Lewis reform'd is rated at 20 Livres, and 


the Crowns at 5 Livres: Thus there were ſtill 4 Lil! 


vres loſt upon each Lewis by catrying them to the 


Mints. This diſproportion, in the numerical value of 
two Species, which are exactly the fame, leaves us ſtill 
in the diſorder of a light and a heavy Money, as we 


were under Philip le Bes when the cif e Was 
ſtill Ar... 01 -; 
According to wha ks — of this: eig, ad} 


Lewis of 1709 are oaly to be received; by the Mark, 


againſt the firſt of Tanuary 1717. 

By the 8th article, the Crowns of 1709, to be re- 
formed, continue to be received during the reſt of 
November, and December next, in the Mints, Banks, 


and Royal Offices, at 4 Livres a- piece; and on che : 


firſt ' of Fanary/1717,) at 3 Livres 18 Sols 9 Deniers, 
and againſt the firſt of February at 3 Livres 15 Sols 


each, / "according **to'" the 2 oa article _ the fame | 


edict.” 


Nothing is pliner, than that thoſs falls of the Coin; 


were intimated on with a view to bring out thoſe old 
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Species; it was hoped that the fear of loſing, welt 
oblige perſons who had them to them to the 
Mints, where they were expected: Bur that apprehen- 
ſion did not produce the intended effect, by reaſon r 
the Publick are now better appriz'd than ever they 
were; they can calculate and weigh their profit and 
loſs,” and it is not to be expected, that they will give 
20 Livres to have only 16 in return. To conelude, 
thoſe falls were prorogued to the firſt of Fanuary: wi po 
by the arrets of Council of NN 30, 8 Las 
Pons and 24, June 19, Auguſt 77 
and January 22, 171825 Thus thoſe "Comes ae 
went for 4 Lis. Ars 
Abſtracting from the and Which this difference er 
: eee eee does, all thoſe arrets of prorogation of. A 
term fixecl by preceding ones, as well as thoſe which' 
give notice of falls or [riſes of the Coin before-hand, 
diſhearten every body, and extremely cramp trade. 
This we have ee noticed above“; but deres of 
this nature cannot be too often inculcated. 


During the whole courſe of December 17 16, che 
en v Amſterdam was from 8341083; this 
Was 2 8 Gros above the par 81; and conſe- 
3 to a en, a w. 3 * and 2 ao Por 
Upon eg it was 3 47 K 0 25 above pe 
from 17 tO 1 og ' pence Sterling, or 3 155 aud ge 

per "cent, in our favour.” 5 


+ The fun n Months, Amo nis. : 
___ Fanary. 17177 the exchange up pon Mugs 


' was from 83 7 to 832 3 this was 2.4 _— 24 Gros 
above the par 81, and conſequently to our one 
g from 3 1e to 3 Fo per cent. 
4 Upon. London it was conſtantly. at 474 3 this was. 
2 r pence Sterling above we * 4 5 88 nd W 
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N | Advantages ' Difachra 
In Oftcber 171 5 — 8 to 10 e 

In November 3 z 
In December —— 5e to 7 : 


1 


5 


40 i: 
17 to 21555 189 


The ran of the old Species a bes: The a re formed paſs 
| 8 the edict 2 December 1715 of the. 


In January 1716 — — ; 12 
In February 1716 — —— 1 
In March ———— 1 
In April — 1D > 
In May, the General Bank — „ 

In June —.— 38 to 375 
In July 3 to Obe 
In Auguſt | 025 to 25% 
In September,Ofberand Menz b 3 

In Pecember ———— 3 10 2.780 
In January 1717 —v 38 0 377838 
In February 5 = of 3rvs 0 4322. 

In March —— 47s to Irs 
In April —— C e to 2755 
| 5022, to 54s Ds 
54 9 
Totals 1078 151 
3 and diſadvantages) 8 785 
at a medium between the 1 CoA 5 
higheſt and the loweſt Es 
That is for each month 


rot * our 2 . the * 70 oa oer PE”. | 


Na 777. VIZ. | 


LAND. With ENGLAND. 
Diludranages. eee Dead 
; 5 0 was 
37 tO 655 
4 to 44S 


rnd paſs for - A more, as well as thoſe new coined by virt 


5 88 to 20 4 


65 


5 of the Jamie frandars and EW 
„„ | nw ©0 fat 
4 tO 4 Orew to o 83s 0 San 
| - Ol 0 6. 
ore to 378 
578 10 478 8 
37888 to 5555 
dons 0 Ton 
278 to 3178 
1 roo 0 3 
4 4 8 to 4 48 
„ 10. ta 
6 to 398 
3158 [0 278 


Honting Page 185. 
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The arret of S ned Fake 2. MAY pub- 

lind February 3. informs us, that the counterfeit re- 

formation of the Specie continued more and more in 

foreign countries. ; 5 
In February the exchange was FR 83 4 to 843 this 
was above par from 24 to 3 Gros, or From 3 Tow to 
3 in our favour. - i 


Upon London it was 4 & and 46 bee the par 
from 2 ev to 2 £5 Pence Sterling; 'wlting between 
4 w and 6 1 | per cent. of profit to us. | 

In ' May "by. the are of the mah; dhe Linidujy | 
which ae order d to be recoin'd, are to be received in 
the Mint of Paris at 20 Livres until the firſt of April, 


as day icy HE eee 


' Daring this, month. of March the exchange u. 
was from 85 to 82 2; this was de 13s 

par 8x, from 4 to 1 Gros, and to our advantage from 

. e 

Up x Lua it was from 463 00 492, cab 


i from 6 * to 325% Pr cent. in our favour, 
NETS to 1 294 pence Sterling. 
il it varied from 8 3 to 82; enn and 1 Gros _ KB 
Above He far, and rem 2e to 1 e per cont. to dur 
Nn London * was between 270 and 3 From 
17% 0 8 making 3 | 
; In An the pw fee 46h from 82 ] 
to 835 that is to ſay, "rand. 2 Gros above par, and to 
our advantage from 1 Wer to 2 N per cem. 
Upon London it was from 4% 4 to 487 3 his vis 
bot par from 1 452; to 2 1 pence Seerling, making: 
$224) and 5 1e per cont. in our favour. 
On June 2. the exchange upon Amſterdam was at 
85 5 nd upon! nut ae enen ch ras . * = 
® Pat the Tab is b infer hich quan, v. WY _ g 
: "At - . 


386 " Fort meh Rr F d ne . 
At the firt- glance of the eye, we ſee by t his re- 
capitulation that the falls of the Coin, which we have 
conſidered in the preceding article, were no ſooner 
over, than the exchange, and conſequently: trade, reco- 
vered the advantage both with England and Holland, 
notwithſtanding the heavineſs of our Money, the Mark 
whereof amounted only to 28 Livres; and likewiſe 
notwithſtanding the Viſa, or the examination into the 
ſtate of the — effects, which was appointed by arret 
of Council September 28, and by the King's declara- 
tion, dated December 7. 1715. which Vida ſtill heighten'd 
diſtruſt and want of credit. This advantage would 
have continued notwithſtanding the Viſa, had it — 
been that the edict of December 1715, regiſter d the 
23d, and publiſh'd at the beginning of January 1736; | 
contrary to all, expectation, and the aſſurances gi 
that there was to be no change in the Coin, diſturbect 
and interrupted our trade, and ar once converted this. 
advantage into a real diſadvantage, by apprizing us of 
a deſign to raiſe and reform the: ad, and at the _-_ 

time to coin new Specie. 8 | 
Accordingly this Table * us, * at * 0 ns 
December 17185 we had an advantage upon Holland 
from. e £58 per cent. alſo upon England 
5 "cent; and that at the beginning of Januam 
1716, the publiſhing this edict of December made us 
loſe at once not only that advantage, but likewiſe | 
made” us fall under a real diſadvantage from 142; to 
4 Ter Per cent. with Hollaud, and from 1 55; whats 
ger cent. with England z which made 8 difference in 
our prejudice with Holland from 786. ˖0 12 85 
whole. difference, at a medium: between the liche 
and the loweſt is) 9-255 ber cent. and with England. 
from en "whoſe mean. differente, taken 
. likewiſe between the higheſt and the loweſt, . is 
per cent. to our loſs; which agrees well eno 
another calculation made above in p. 178 3 but let us 


attempt a general proof of chis fact by another May. 5 
T1 - ; | | Ie 


„„ͤ %ͤ Ss AF 


upon the BIN ANC ESU 
-4 Ve ſee by this 2 ion. e the advan-" 3 
; tage We had with Holland (+ - 
of 1715, ig From x7: t 218855 255 „ e 2 
dium is 18 Sf ene, the third is 5 0785 
cent. to our — * N Sl 
DTD be publication of 'the- edit. in — TY 
1715; made us loſe not only this confiderable-ad- . 
vantage; z but # ye: made us fall into à real 16 WR 
from 6 Hs % 9 £5 during the two months of 4rd F 
I en — February 7 wwbereaf -the le, 
at a medium, is 8 4505) e the h e 92 
each month, + or bet” og 4m M435 : | 
Thus the gain and the bao whey 3 put 298 


4 1 24 | 
| ther, make to our prejudire ® Hemer. ats a 1077s "re: 20 
maten with Holland, of | + ö 4 6 x 
As for England, doe ſee Bkewiſe that — 9 a e 
out the ſame. three ae 111 17155 au advantage q. a 257 or: 
was beigeen-1.5 e and 20 bo, whereof the\, 0 
medium is 18, and the e ee ee — 
The publication f the ſame edits made un loſe 010 
tis advantages and fall into à loſs of between 
10454 and 16. during the three fiſt. months 7% 
f 1 716 where the mean loſs * n e 171 
that is, for. each of theſe orion er cent.) e i 
10 ou loſs,' xy 4 W —_ 8 1 855 
Thus to gain 6 per cent. _ how to ne r 
4 Fotos MAKES a me in dur prejudice f I per cent 
After facts ſo demonſtratiye as Theſe, may it not 
be faid,; With 1 eaſon, Daa Le riſe, the recoinage, aud 
: the.reformation, in conſequence of the edict of Decem- 
Ber 171 53 were prejudicial to us more than 10 per cent. 
en, ay the foreign. trade which we carried on at that 
45 that trade amounted to 10 Millions per 
month, it is plain, that France loſt more than one Million. 
| The Abbe of St. Peter, that great citizen, ſo di- 
ſtingul ed in the learned world by the ſeveral works 
W he has compoſed — the benefir and good of his 
5 WA — * chird. 
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p. 239, that the foreigt rw 5 
at leaſt to 130 Millions of Lived — 2 | 
that foot, the amount of one month would be 12 
Millions 300 thouſand Livres, and our loſs upwards of 
1,250,000 Livres likewiſe per month. We ' ſhall fee, 
at the end of chis article, what the raiſing of the Mo- 
"ney, the recoinage and reformation, by the edict of 
December 1518, and by that of November 1716, pro- 
duced to the King. The recoinage in 1709, which. 
_ paſſes for the higheſt that was made, produced to his. 
Majeſty only 11,370,773" Livres in Specie, and 43 
Millions of Mint-bills, which were taken up from the 
Publick, according to the Memoirs of che late M. Def 
marets, p. 155 18 and 19. Suppol mg. now that thoſe 
operations produced a like ſum of 12 50 thouſand Li- 
vres per month, or more, if you will, was therefore 
the procuring to the King 8 or 9 Millions of Money, 
or even 4 greater ſum, a good reaſon for finking the 
whole trade Eck the Kingdom, and making the Nation 
loſe twice or three times as much; and s rHiote 2. 
It is therefore evidently better for the unte and for 
the King himſelf, to ſeek chat ſupply from any other 
means, than from an alteration of the Co a 
will always be moſt burdenſome to the N 8 This 


8 _— never to be tried til all PENSE means 5 


25 3 5 8 
4 4 {5 10 


Arbe mage which: Gb gte ſuſtains d y of edi | 
”—_ December ITS; would have been yet more confide- 
„and of longer duration, had not the King, by | 
his levers atent of May ad and 20th, 1716, granted 
Perm in fob the ereAing of a general Bank, which 
— ede nene ſtill co our advantage te the end 
of April, 171%, as we ſee by this table Farther; as 
chere are none of bur neighbours, bat rake a great deal 8 
more of our conimoditigs, arts and manufatures; than 
we take from them; our trade will ftill have the xdvanc - 
tage over theirs, if we preſerve i bl 


and ſtability of our Money: It is theneceſary infſtrir 
6 264: the wer b 
regu- 
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fohpilates the value of exchanged goods. It cannot 
therefore be touched, without hurting the N of 
thoſe goods; conſequently, > ao vantage of our trade 
is in or own hands; it d Kb on ourſelves to make 
it perpetual. The fruitfulneſs of our Provinces, the 
commodious ſituation of our ſea- ports, and the activitj 


of our people, give us the offer and 5 of a füu- 


periority in trade. 
After what we bak now een we have no ſmall 
reaſon to be ſurprized that there ſhould have been ſo 


frequent variations of our Money, contrary to our own 


true intereſt. But if reflection on the paſt, gives us 
ground for this ſurprize, our preſent happy fituation 
| ſhould excite our eternal gratitude to the preſent Minj- 


ſtry. It is the firſt that has been ſenſible of the im- 


_ portant neceſſity of not touching the Coin; it is more 


than fifty years ſince it was fo long fettled in France as 
it has been for theſe ten years aft. We have feen 


what - conſiderable detriment the Miniſtry would have 


done to- the Nation, had they, like others, changed 


this meaſure ; and we ſhall ſee afterwards, in its own. 
place, the advantages which accrue to us from the Ta- 


_ bility they have fo wiſely preſerved in the value of our 
Money. Which ſhould induce the people to bleſs this 


Miniſtry, and to pray for its long continuance. Hea- 


ven grant we may remain ever ſenſible, that as often as 
a conſiderable difference is allowed to take effect be- 


tween the old Specie and the new, that which is the 
loweſt valued will be carried away by our foreign 


— yp who will recoin it into new Specie, to their 
profit, and the profit of the exporter. In thar 
caſe, he: benefit which the King propoſes to make by 
ſuch operations, is divided 9 the foreigner who 
recoins this Specie, and him who ſends it over to him; 
and by this means his Majeſty is difappointed of the ſup- 
plies which he propoſed to find from thoſe expedients, 

Beſides the evidence of this argument, the King's 
declaration of Auguſt 29, 1716, and his edict of No- 
_ following, the terms whereof we have ſeen 1 os 
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this ede _ in #4 own. upto p. ne are ſtill 

2 unanſwerable proof of it, as well as the ar et 
of January 3. p. 185 of this article. 1 80 | 

Alter thele facts, ſupported: by their e en, we 
+ leave the reader to judge, whether this riſe of the Mo- 

ney could ſupply the Finances in 1716 and 171%, as 
our Author alledges in the 205th page of his book. 

There is no expedient with reſpect to Money, 3 

ther raiſing or lowering its value, recoining or reform- 
ing it, but impedes: the circulation of the Specie, ei- 
ther by cauſing it to be hoarded up, or elſe .tranſ 
ported into foreign countries. Now let us ſuppoſe the 
part hoarded up and tranſported to be a part that 
remains and circulates in the Kingdom as 1 is to 3. 
Before the operation 4, according to the ſuppo- 

ſition, repreſented the whole maſs. of Money that 
was in France: After the operation 3 has as much 
value as 4 had, in regard that it acquires 4 of 
its firſt value at the expence of the eſtates, arts 
and manufactures of the Kingdom, which - loſe all 
that value which Money gains. Thus what coſt 1 2 
before the operation, coſt only 1 after it: Money 
therefore gains 2, and all effects ſet to ſale loſe as much. 
But as there are 100 times more effects in the King- 
dom than Money *, therefore eſtates, arts and manu- 
factures ſet to ſale loſe 100 while Money gains 1; con- 
ſequently, what immenſe damage do we . upon 
the State, by our frequent variations of Money? The 
353 Millions. 332 thouſand Livres, levied upon the 
People for the profit of the King, by the different opera- 
tions practiſed upon our Money from the year 1716 to 
the end of Auguſt 1723, are not comparable to the, 
loſſes which they have cauſed to the State, not only for 
the above-mention*d reaſons, but alſo upon account Dot: 
| counterfeiring, the new Coin 1 in e countries. 


*. B "We 
3 5 


* See before, . _ 0 . — 5 p. 51. pe > ge „ doch | 1 
+ The King”: 8 declaration for Tabs, wu 50 4. dated | Jane 54, | 
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But all the e 


San falls upon thoſe that are ſet to ſale, and upon 
our: commodities, arts and manufactures, that are daily 


in the market, which changes this proportion. Thus 


when Money gains 1 in value, the publick may loſe 
30 or 40 *. This loſs is ſtill prodigiouſly great; it 
infinitely ſurpaſſes all the advantages which the 15 
can ever reap from ſuch ruinous operations. 

In order to ſhew, in a manner ſomewhat fatizfadtory 
to the reader, how burdenſom thoſe operations are to 
the Nation, and to the King himſelf, notwithſtanding 
the conſiderable profits Which his Majeſty gains, or the 


ſupplies which he gets from them, let us reflect on 
what has happen'd to the Coins in France, from the 


edict of Deer 1715, to the laſt of Ju 1717 


We have ſeen above, that by the edict 6 December 


1715, publiſh*d the 27, new Lewidors are order*d to 
be coined of 30 ta the Mark, fixed at 20 Livres, and 
Crowns of 8 to the Mark, fixed at 6 Lin 


The pieces coined 1 in 170g, which now . 5 


old Specie, were exactly of the ſame weight and 


ſtandard with thoſe, coined by virtue of the edict 


of December 1715. Before its publication, the Lewi- 
dor went for 14 Livres; and the Crown for 3 Livres' 
10 Sols: The new ones therefore paſſed for more; 


conſequently, this was to raiſe them 3, and to tet them 


back to the ſame foot as they were before the eleven 
falls of the Coins in 1714 and 1719. 

By the 6th, 8th, and 1th articles of this edict, the 
Lewidors of 1709 are to be received in the Mints, and 


in commerce, for 16 Livres inſtead of 14, and the 
Crowns for 4 Livres inſtead of 3 Livres 10 Sols; 


they order them to be reformed and converted into 
new Species, without being melted down, to be cur- 


* See above, art. 6. p- * & can. this een is 1 


ren: 


ym the FINANCES: 101 
ects and p property in the Kingdom are | 


| not to be ſold at once, as we have ſuppoſed in exami- 
ning this proportion of 1 to 100: The loſs of the 


+ „ 1 re ns — 3x y 5 
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e Notwithſtanding this riſe f che old Space, 


that the reformation of the Coir 


| but to reform them fraudulently, or to 


— 


* tion Which was t 


: thoſe Species were N as 18 as . not- 


e it was one capital error to coin new Spe- 


Species: pick, up . 


there ſtill remained a difference. between the one and 
the other of 2 per cent. This difference cauſed a con- 5 


derable loſs to the publick, though it brought ſome 


profit to the Ki and the counterfeiters of _ refor- | 
mation. We 
n e lready b abate the i 


cies of the fame weight with the former ones, and 


cauſe foreigners never fal to recoin our old Species into 


new ones, and then return them upon us. — 
wo came 10 be-ſenſible off f chough to $00 laps. enen 
was not remedy'd. 


The King, by a ae ook; his G Auguſt 8 


2516, tegiſter'd the 1 ach, fays,- „ Whereas he had | 
been informed, that in fome places of the Kingdo 
& the old Species were pick'd up in a clandeſtine 22 


e and bought at a higher rate than they gave in the 
Mints, which could be done with no other view, 


*7 


them out of the Kingdom, c. orders the of 
«fads. of the: Now. Paris, to repair into the 
<& Provinces of their juriſdiction, to take information of 
& ſuch as were guilty of falſe comage and reformation 


of the Species, and of buying them up . oh e 
ing or otherwiſe. ? f 


obe fen e ef che dee, . 


to remove the cauſe 155 it. The King's declaration of 
the 29th of the ſame month of Auguſt 1716, “pro- 
<< hibited the import of reformed Species into the 


KFingdom, in order to ſtop the counterfeit reforma- 
tifed in foreign countries, and to 
„ put an een loſs which ic cauſed. 0 the 

« publick. ? 
Theſe prohibitions by no means Sured the evil; Tor 


ih- 
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| withſtanding the ſame. Beſides, counterfcit-reforma- 
tion was not. confined entirely to our foreign neigh- 
bours ; it was likewiſe practiſed in France, as we learn 
from. the orders that were given for taking informa- 
tion of the fame abuſe through the Provinces: By 
this time the Specie that was recoined abroad, was all 
imported; thus the prohibition was to no purpoſe. 

It was alſo judged ſuffieient, in order to remedy the 
diſorder introduced into commerce by the gold Spe⸗ 
cies falſely reformed, or which had been imported into 

the Kingdom, to enact, as accordingly it was enacted | 
by the edict of November 1716, publiſh'd the 18th, 

_ all the Lewis new-coined or a ſhould be 
coined over-again z and that in the Mint of Paris only: 
But neither did this reſolution remove the cauſe of the 

. evil, ſince that edict ſtill allowed a difference of 25 
per cent. to ſubſiſt between the Species reformed and 
not reformed. Accordingly the arret of council dated 

January 3. 1717, regiſter d February 3. informs us, 

bat the counterfeit reformation of the 28 continued more 

and more in foreign couniries. ä 

None of all the means that had been uſed remedy'd_ 

the evil; the ſole and only remedy, was to quit the 

King's profit, by leſſening or ſuppreſſing the too great 

difference that was between the value of the old. and 
that of the new Species, either by raiſing the yalue of 
thoſe that remained to be reformed, or by ſinking that 
of the reformed : Bat the conſiderable” ſupplies that 

this immoderate difference yielded to the King, were 
too bewitching, eſpecially in a neceſſitous conjuncture, 
to let them be determined to part with it. It is not 
conſider'd, that a State ſuffers a great deal, either when 
this dif] proportion ſubſiſts between two Species exactly 
equal, or while the one i made lighter than the 
other. 

It was therefore this's extravagant diser of 25 
per cent. between the Specie reform d and not reform? 
that occaſion*d all the miſchief, even the vaſt loſs of the 
Publick, however it was to 9 profit of the King . 
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of the falſe reformers. This being the caſe, we ſhatl 
kn exactly the whole loſs ſuſtained by the Publick, 
and conſequently the profits of the King, and of the 

falſe reformers, ariſing from thoſe two alterations of the 

. Money, if we can find out thele three things. 


Firſt, The d ifvence that was upon each alteration 
between the old Specie and the new. ? 

© - Secondly, The tum that was coined and med 
upon each change or alteration, whether | in bad or in 

Sood Money, . 

1 Thirdly, What was the profit which the King — 1 
by thoſe means for a known and determined period 

of time; for whatever the Publick has loſt over and 
above, will be what was gained by the falſe en 

whether in France, or in foreign Countries. 


0 Caleulation of the loſſes which the State ſu f Hains upon change / 
| of the Coin. | 


ok of theſe three articles, the firſt is cabin 
to us: The los of the Publick is 25 per cent. upon all 
that was reformed and coined fince the edict in December 
1715, to the end of Fuly 1717. This is granted: 
But as to the ſecond, we are not fully acquainted with 
it, but we muſt ſee io find 3 it out; and having 1 it, we 
will likewiſe have the third. 
II 1715 chere might be in Frakes: 600 Millions of 
Specie, the Mark gf . coined Gold being at 420 Livres, 
and that of Silver at 28 Livres: Of theſe 600 Mil- 
lions, there was at leaſt reformed and coined, by vir- 
tue of the Edict of December 1715, whether in France 
or elſewhere, to the amount of 450 Millions, which, 
after having got the new ſtamp, made 642 Millions 
857 thouſand 1 Livres and upwards, the Mark of Lewi- 
dors being at 600 Livres, and that of Crowns at 40. 
Now, the difference between 'the old Sp pecie and the 
New being 25 per cent. it is plain, that the Nation 
* 45 3 loſt by this A ae the fourth NIN” 
_ - -. - at leaſt oF of this fum, | | 


1 Which © is —o__ 
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By virtue of the editt of November 

1716, there Was coined in good and bad {> 

Money, at leaſt 150 Millions of Lewidors 4 37, 500,000 

f new Specie, whereof the fourth 15 the ft. 

fun of J-. 
This di ee alene theref, ore occa- 


ford zo the Publick a loſs of 


In time of crying down the 8 in 1714 and 1715, 
the price of commadities ought to have fallen in propor- 
tion to the Money, their meaſure ; but on the contrary, 
it roſe, becauſe fear acting witha much itronger impreſſion 


than hope, the merchant choſe to keep up his goods, be- 
ing under apprehenſion of loſing upon Money more than 


" gan by ſelling them at a reaſonable rate; or 


- 


N 14,250 : 


* 198, 214,250. | 


if he ſold them, he raiied the price in proportion to the 
loſs he might ſuſtain by the fall of the Coin. For the 


lame reaſon, he who had any Money ſought to con- 
or it into merchandize, which he kept with. great 
Others, after their example, put the lame 


5 _— in practice, and every thing became dear, be- | 
cauſe there were more buyers than ſeller s. 


_ Afterwards the numerical value of Money was raiſed 
3. all at once commotitics, which ought to have riſen 


too, roſe only f at moſt; thus they did not riſa 


in proportion to the Money, any more than the reve- 
nues : Of this we may judge from thoſe of the King in 


1715, which as we have ſeen above *, were 115,389074 


Livres, Silver being at 28 Livres the Mark, they con- 
tinued the fame in 1716 and 1717, though Silver had 
been raiſed to 40 Livres the Mark; inſomuch that the 
Eing, who received in 1715 the ſum of 4,121,038 Marks 


of Silver at 28 Livres, received in 1716 and 1717 only 
2,884,726 Marksat 40 Livres; theretorchisMajeſtyloſt, * 
* this rife of the Coin, 1,236,312 Marks of Coy 8 
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- -1 year; tal 4 more for the additional expences he was 
| obliged | to 92 5 out, ſince "COMTOGITES had riſen 


that +. | 
If the revenues s had riſen - 08 wall as ore; thoſe 


of the King, which in 6 5 were 115,389,074 Li- 


vres, would have been in 1716 and 1717, 164,847, 334 


Livres: Now they were far from amounting to that 


ſum, ſince they had not riſen prapgrognnlly;: Y whence 


it demonſtrably Rot, 


I. That the revenues not havin, 2 riſen as the Money 


did, the revenue in 1716 and 1717 was coflſequentiy 
| bare? of what it had been in 1715, and the quantity 


received was leſs both in weight, ſtandard and real Vas 
lue; ſo that we may ſay, the King and every propric- 


tor of land-rents loſt the whole difference. 


II. That the price of commodities and e not 


having rifen in proportion to the Money, and yet being 
valued and meaſured by that Money which had not in 
itſelf all the reality of the meaſure which it expreſſed, 


it followed that our foreign neighbours who carried 
away the goods of our growth, arts and manufactures, 
upon the foot that they were valued at in the Kingdom, 
did not really give us the full value of them; and 


conſequently all the N was ſo n clear loſs 
t Us. 


III. That what gave 7 in 1 71 55 3 to 00 given 
10 in 1716 and 1717 : If it gives only 8, the diffe- 
rence 2, which is the + of 10, is the loſs which the 


Publick ſuſtained upon all goa N trade of the 
Nation. | 


| Now we FAR ben above 0 that our W unde 


; amounted at leaſt to 150 Millions per annum; which 
made, ſor the 19 months that elapſed from the edict 


of December 1715 to the end of Ju 1717, the ſum 
of 237,500,000 Livres, whereof the fifth 1 IS 47; 0 


* Art. 4. of this chapter, after the recapitulation. = 
333 „„ _ Livres, 
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Livres, for our loſs with our foreign neighbours upon 
the trade we carried on with them 5 4 | 


«Op loſs arif ing from the differences be- . 
 teveen the olg and the new ecies, i 15 as 29999 149250 
we have found it above; gb 
Therefore the Nation loſt by thoſe two 
changes of the Money, during the 9 genus 14,2 50 
months aforeſaid, the ſum of ; 

Now the whole amount of the CoinX, 
that was new ſtruck in the 28 Mints of | 
France, from the edict of D:cember 1515, 
10 the laſt of Fuly 1717, amounts. only. | 
to the ſum of 379 Millions 237 thou- 
and Liures; and the difference between 5 
the old and the new Specie being 25 per ) 94, 809, 2 50 
cent. it evidently follows that the King 0 
could only make profit by the fourth part e | 
this ſum, amounting to 94,809,250 Li- yo 
res; for which he is bound for the ex- = 
. pences of the coinage and reformation, .. — 
conſequently the . really Ute 1 50,905,000 


This is — 55 we ſhall attempt to prove | in another 
way, by this other calculation. . ! 7 


| Another 0 alculation which proves the former. 


= The Pia tells us, in his declaration of Fune 5, 
172855 for ſeyying the tieth, p. 2. The extraor- 
% dinary ſupplies from the different riſes of the Specie, 
yielded to him from 1716 to 1720. 0 hundred 
« thirty-three Millions eight Bundred and niet) _ thou- 
* ſand. Livres... "bi 
That is to * from the edict of n 1715, 9 
that of September 1720, which makes four years 9 
months, and the ſum of 49 Millions 241 thouſand 
473 Livres 13 Sols 8 Deniers per annum, and conſe- 
Ou 78 e 71 thouſand 66 7 Livres 7 | 
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* Sol g Peniers for the 19 months that paſſed from the 
| fatneedict of December 1715, od 1717 | 
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In this caſe the = would ; 
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| ulation, the King's profit is, 450% 25% 00 00 


* to 5 . tis 


78,071 . 00 00 


n 15 


222 
* 
. * 


re fun of the r. 15 172, egy oo O 
3 00 
Therefore the mean profit 5 
be:ween both is D 6,440,45 . vY 90 


L 


The halt national loſs 245,7 14,2 50 Livres, is 
therefore to che mean profit of the King $6,440,458 
Livres, as 2 5% is to 1, that is to ſay, the Nation 

loſes 285, —— en the King, by this means, gains 100; 
or, if you will, the People loſe 57, when his We 
gains 20. 

Who would have believed that thoſe loſſes had 
amounted to ſo prodigious ſums, if the moſt ſimple *' 
and eaſieſt of all calculations, did not preſent us here 
with an. invincible demonſtration of it? The Nation 
loſes 57, white the King gains only 20. Now, I de- 
mand whether, in oder” to procure his Majeſty a ſup- 

1 ply of 20 Millions, it is adviſeable to make his ſub- 
1.8 jects loſe -57 : And whether, in a State where the 
my | nature of commerce and ny is underſtood, and 


5 * f much more, if we ilar that thoſe loſſes aſſet the 


whole effects and labour of the e. in the nne derer. : 
4 mite above, un pond 
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where cindiges is made of obſerving the rules of 
equity, this dangerous expedient ought to be practiſed? 
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Is it not better for King and people to have recourſe to 


any other means for raiſing the ſupplies for which his 
Majeſty may have occaſion, rather than to this? In 
ine, is it not more advantageous for the ſubject to pay 
a tax of 100 Millions rightly divided, according to the 
ole of each, rather than to loſe 285 by a method 
ſo work. ? This is what 1 propoſed to ſhew in this 
wor . 
It is therefore plain, that by altering our 3 | 
Ve contribute ourſelves to our own undoing in fayour of 
foreigners, who, as we have now ſeen, gain thereby 
a great deal more than the King; for the hundred and 
fifty Millions nine hundred and froe Irs Livres of the 
firſt calculation; or the-167 642,582 Livres of the ſe⸗ 
cond, by which ſum the loſs of the ſubjects exceeded 
the *. which the King got by that means, muſt 
needs have turn'd - only to the profit of the counterfeit 
reformers of the coin, either in France, or in foreign 
countries. Poſſibly there may remain ſomething in che 
hands of the Officers of our Mints, partly for their 
fees of reforming and coining, and partly for the 
waſtes, the abatements of the weight and ſtandard 
Which happen in their working the Coin; but thi 8. 
though very conſiderable, is not of ſuch im N 
Tance. | | 
We ought to bluſh for ſhame, thus to ham ur- 
ſelves not only to deprive our trade of all the advan- 
tages which the ſituation of our Country, its fertility, 
and the induftry of aur people give it above that of 
eighbours, but alſo to ſink ourklyes into thoſe | 
immenſe laſſes which for the moſt part turn to the pro- 
fit of qur enemies. Our own raped x" then invites us to 
lay aſide for ever thoſe ruinous reſources, and to lay it 
dawn to ourſelves asan inviolable rule no more to touch 
this meaſure of our reciprocal exchanges than we do our 
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Among other nations the firſt reaſon of State is com- 
merce: In Huunce it is quite otherwiſe; and yet tis 
ecommerce that brings in plenty, that diſpoſes of the 


ſuperfluous commodities, arts and manufactures of the 


State, procures to us what we want, and enriches the 
publick equally with the individual. Conſequently the 
trader is a ſubject who ought to be cherithed by the State, 
he deſerves the eſteem and protection of the legiſlator, 
ſince he labours inceſſantly to make the State rich and 
powerful; the Money-Jobbers on the contrary, by an 
_ oppoſite courſe, labours to weaken the State. The inte- 
* reſts of the publick will always be oa the decaying hand, 
while thoſe of uſurers, of particular Money-Jobbers, and 
projecting pragmatical people are thrivingand proſperous : 
The welfare of the State conſequently depends upon the 
ſuppreſſion of thoſe who enrich themſelves at a time 
when things are in diſorder: This ſuppreſſion is even 
the beſt mark of a good government. It ought to pro- 
tect the labouring and induſtrious ſubjects preferably to 
others, becauſe on them the riches of the State e 
and by their means it is made to flouriſh, 
Money that ſerves to meaſure every thing that enters 
into commerce among men, deſerves no leſs attention 
than commerce itſelf. The Coin was held ſacred by 
the Romans; it was wrought in their temples at the 
expences of the State; and the workmanſhip was ex- 
quiſitely fine, to make it the more difficult to counter- 
feit the Coin. *Tis in like manner confidered among 
1hoſe of our neighbours who are moſt attentive to their 
own intereſts, who beſt underſtand the nature of trade 
and Money, and who have a ſtrict regard to the rules 
of equity. Our government at preſent ſeems to be in 
[4 the: Wins temper of mind ; it has made no revolu- 
tions in our Coin for theſe ten years paſt: In which 
it has done no ſmall ſervice to the State, and there- 
Ne cannot Do too much com W er e grant 
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1 W Miniſtry may lay it down as a rule to ĩimi- 
tate the preſent, and the wiſeſt ogeur neighbours; and 
may they ever remember, that all effimation of Money 
above its juſt value, produces and maintains inſupportable 
damage upon the exchanged goods, wherewith the Kingdom 
up foreign markets. Then all the Specie and gold 
and ſilver bullion, which ſhall enter into France in times 
favourable toour commerce will not ſerve merely to re 
the immenſe loſſes we ſuſtain; they will alſo be to us an 
additional ſupply of plenty and Tiches, which wa: ſet 
ys, at large, and at our eaſe. | 
Ihe arret of the Council of State, April 10, I 171% 
ordains that the notes of the general Bank ſhall be received 
for current Money in all the payments of the Kings Duties, 
and that all the Officers of the Finances ſhall pay them upon 
bt. Here is the beginning of the Scheme and of the 
| Bank-notes, Hitherto no royal effects had been taken 
by the King: *Tis caſy to apprehend that this favour 
neceſſarily encreaſed the demand for the notes, and 
raiſed the ſtock of the Bank. We ſhall not go far- 
ther, becauſe it would be no caſy matter to draw cer- 
| tain light from the courſe of exchange in that time: 
For which reaſon we paſs it over, and reſume our 
Calculation at the new coinage of the Specie, accord- 
e W TR | 
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ARTICLE v. eee 


0 8 wwe e continue to examine the Hells of a our alterations 

F the Coin upon exchange from the beginning of Auguſt 

1723, to the general recoinage, eee k to the . * 
January 1726. 


State of the Coin and of the exchange PY the nx of 
Augult 172 Fri tp) 


E Coins which were current in Pra in 5 
= month of Fu, and at the beginning of Auguſt 
1 . 1723, were Lewidors of 25 to the mark, and Crowns 
{1 55 of 10 to the mark. _ | 
The Lewidors, which had been riod; pas d for 
44 Livres. Theſe fame Lewis not' reformed were re- 
ceived and paid in the Mints at the rate of 37 Livres 
16 Sols apiece; and with an eight in certificates of 
Clearance, they were there received 132 the foot of 
; 36 Livres each. 
'The reformed Crowns paſſed for 7 Livres 10 Sols 
apiece ; the unreformed ones were taken at the Mints 
at the rate of 6 Livres 6 Sols, and with + of clearances 
they were taken at 6 Livres: Here then is one 1 ant 
with three different values, W | 


1 4. „ = 
E Rhine at 44 oo that was 1100) & 
37 16 ¶ 94. 
( Ditio with + clearance 36 00 . 
E CReformedat 7 10 EO: 
Not reformed V „ 
(Ditto + clearance at 6 oo 60 5 


Here is a yet greater diſorder chin was dates the 
reign of Philip le Bel: Three different values to one 

| Coin, which is exactly the ſame; there were only two 
under Philip le Bel: but the diſproportion there was in- 
deed much greater than 1t 1s here, 

Upon 
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Upon that foot, he who carried 220 unreformed 


Lewidors to the Mint, which at the rate of 3) Livres 
16 Sols each, make 8316 Livres, received 189 of the 
ſame Lewis reformed, which at the rate of 44 ” Lic th 
each, made alſo 831 6 Livres. He therefore plainly * 


loſt 31 of them ſince he brought 220, and had only 
189 in return. This loſs which made up the King's 
profit, amounted to 14 per cent. This difference ſtill 


occaſioned our unreformed Specie to be tranſported into 


foreign countries. Accordingly a great many counter- 


feits were to be ſeen, and this was the very thing chat 


determined the Council to put a ſtop to that reforma- 
tion by the edict which we are going to ſpeak of. 
Hie who carried to the. Mints 75 Crowns not re- 
formed at the rate of 6 Livres 6 Sols, got in return for 

them 63 Crowns reformed at 7 Livres 10 Sols each; 


conſequently he loſt 12 of them. This loſs, which 
conſtituted the King's profit, amounted to 16 per cent. 
but upon Gold it was only 144 per cent. This dif- 
ference, which ought to have been the ſame in both, 


ſmhews us the diſproportion between thoſe two metals ; 5 
accordingly we fi nd it to be ſo. The reformed Lewi- 


dors ought to have paſſed for 45 Livres, and the mark 


to have been 1125 Livres, or elſe the Crowns reformed 
ought not to have been rated above 7 Livres 6 Sols 


8 Deniers each, and the mark at 73 Livres 6 Sols 8 


ame. inſtead of 75 Livres: This . is a 
ous error in the affair of Mo 

The Crown of 10 to the mark not reformed being 

fixed ar 6 Livres 6 Sols, the par of the Crown of Ex- 


_ change was at the beginning of Auguſt 1723 upon Hal. 


land at 414; gros of gs... and the exchange 


from 384 D407. This was 2 T and 2 gros below 
par, or 57 6595 and 2; per cent. in our prejudice. | 


"The par of the . Crown of exchange upon Lon- 


don was ah A pence ſterling, and the exchange from 
222.10 224. This was ug and e pence, or , and 
IP per cent. againſt us. 1 This is not ſo much as u 


Helland, e E. 8 
cCuried 
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carried into England as into Holland, At that t time the 
trade which we had with thoſe two nations, was bur- 
denſom and chargeable to us: The Specie, however, 
was very high, and, as our Author would have it, ſince 
the Mark of coined Silver reformed was rated at 75 
Livres, and at 63 Livres not reformed. - This fac 1 is 
oppoſite to the maxim which he . down in the 174th 
page of his book. _ 
+. This is the ſtate in which we were, in by the 
e dict of Auguſt 1723, regiſter*d and publiſh'd the 20th, 
the reformation was orderd to _ and new Lowi: 
dors to be coined of 37 + to the Mark, which were 
fixed at 27 Livres each. This was 1012 Livres 10 
Sols the Mark of coined Gold; and the coinage of 
Crowns of 10 to the Mark was order'd to be con- 
tinued; but inſtead. of 7 Livres 10 Sols, they were 
only to paſs for 6 Livres 18 Sols a-piece : This was 
69 Livres the Mark of coined Silver. But yet the 
Sth Article of this edict fixes the Mark of old Lewis 
at 997 Livres, and that of Crowns at 68 Livre. 


The lowering of the reformed Species 8 " cent. and { the | 
| raiſing of the unreforme 


By chis edict, the rate of the reformed 8. pecie is 
lowered from 1100 Livres the Mark to 1012 Livres 
10 Sols, and that of the unreformed is raiſed from 945 
Livres to 997 Livres, which very near proportions 
theſe two values to one another. It is as if the re- 
formed Lewidor had been reduced from 44 to 40 Li- 
vres 10 Sols, and the Lewis not reformed raiſed from 
37 Livres 16 Sols to 39 Livres 17 Sols 7 + Deniers. 
This expedient was abſolutely neceſſary for the good 
of commerce, and for preventing the tranſportation of 
our old Species and ol and ſilver bullion into foreign 
countries; for it leaves between the rate of our old 
Species and that of the new, only a difference of 1 35; 
per cent. which is not fo conſiderable as to be a motive 
to tranſport them out of the Kingdom, and therefore. 
is an = excerting wiſe regulation. Had this method al- 


ways 


* N 8 2 
* rr EE OR INOS LINED IISER 4 
* J 4 N RW To SEE? "= VEE 9 2 * 25 
"= UL 4 * 2 e 


imm the FINANCES! 20% 
ways been taken, our Specie had not diſappeared; WW —B— 
ſhould have had it ſtill among ourſelves, which would 
have been a very great advantage to the Nation. The 


effect of this operation is a caſe, and perhaps the only 


one where lowering of one Specie and raiſing of the 


other are advantageous to u. 
After this edict, . the par of the old and of the 
new Crown of exchange was, with reſpect to Holland, 
37 £3; Gros of Bank-Money, and the exchange va- 
ried all the reſt of the year 1723 between 40 and 39 +. 


This was between 2 2 and 1-22. above par, making 


between 6 43 and 4 Fete per cent. to our advantage. 

The par upon London was 21 r and the exchange, 

during the reſt of that year, was between 23 and 22 2 
pence Sterling, above par and conſequently to our ad- 
vantage between 8 2e and 64; per cent. 


* * 


This edict, by thus proportioning the values of thoſe | 


two Species near to one another, makes us regain, as 


we ſee, not only all that we had loſt in the exchange 
before, both with England and Holland; but it alſo re- 
ſtored. us to that advantageous foot which we have 
now ſeen, and that by lowering the numerical value of 
the reformed Specie 8 per cent. and raiſing the unre- 


formed. The Mark of coined Silver was rated at 75 


Livres, and now it amounts only to 69; that of the 


unreformed came only to 63 Livres, and now it has 

riſen to 68. This advantage therefore is owing to no- 

thing but to the bringing the value of thoſe two Species 

near to one another, and to the demand for our com- 
- .. modities, arts and manufactures among foreigners. 


ES”, N NO 1724: 


f Throughout the month of Fanuary, and for the firſt 
10 days of February 1724, the exchange upon Holland + 


was between 394 and 395. This was 24; and 2:4; 

| Gros above par, and to our profit 3 7 and 5&4 

Fer cent. „ es os 
. The 


2 PourTicat ReyLrorions 
r exchange upon England, during the ſame ſpace 
Eo bf ne, was ae 223. and 223. This was be 


tween 1-2 and 1547, pence moi above par, and * 1 


pur profit 7% and 6 74. pr cent. Dy OY mY 
The ſecond Fall of the Coin. ee 


Such was the advantageous Gruation of exchange; 
and conſequently of our trade with thoſe two Na- 
tions; when, by the arret of council dated February 4, 
regiſter'd and publiſſid the 11th, the Lewidor of 374 
to the Mark, was reduced from 27 to 24 Livres, and 
the Crown of 10 to the Mark, from 6 Livres 18 Sols 
| $06 Livres. 3'Sols'; which brought down the Gold 
1022, or Ye per cent. and the Silver 10.37, per cent. 

After this fall, he par of the Crown of exchange 

yas upon Holland 41 Bank Money, and _ Fon 
| 2 8 

On the 15th of February the exchange upon Holland 
was at 443, on the 17th at 444, on the 19th at 45, 
and the 24th at 444; on the ift, 10th and nl 
March at 453 and the reſt of the month ar 4473 that 
1s 1 ſay, above par from 3-4; to 31 de, which made 
7e and 742; per cent. to our profit. Thus this ad- 
vantage, inſtead of diminiſhing by this lowering of 
3 roſe more than two per cent. 
| On the ge were the exchange upon London 
5 ar the 19th at 254 and 26; and guns. por 
Whole x of March at 255: This was 1-22; and 
| ad pence Sterling above par, and to-our Wan 
between 8-2. and 9 r per cent, which advantage alſo 
| roſe, notwithſtanding this falling of the — 


Se Thigd Fall. 


By arret of council March 27. regiſter'd and WY 
Uſt'd April 4. the fame Lewidor was reduced from 24 
wo - 20 e that is, 165 per cent. and "Do ſame 

iron 


e te FINA NBS. 2 
Crown from 6 Livres 3 Sols was reduced to 5 Livres; 
that is, 18. % per cent. \ 
Alter this fall, the par of our Crown of exchange 
upon Holland was at 5152; Gros Bank-Money, and | 
upon London at 294 pence 3 — 
The exchange with Amſterdam was from the 7th of 
April to the 20th of Sener berteern 54x and 532 
that is to ſay, between 2445 s and Lys 5 Gros above par, 
and conſequently between 4 47888 N 2. Per cent. to 

our advantage. 

In that tame ſpace of time the exchange upon Lan- 
don Was between 30² and 30 pence Sterling, this was 
between 14 and 14 pence above par, and to our Profit 
between 5.7858 and , ©. 

This fall makes us therefore loſe more than; 4 per tent. 


of advantage. we had before the preceding one, both 
with Te; and England. 


f . 


99 


e \ fourth Fall 20 per cent. 


By another arret of council dated September 22. and 
publiſhed the ſame day, thoſe ſame Lewis were re- 
duced from 20 to 16 Livres, and the Crown from 5 
to 4 Livres, which reduced the Mark. of coined Gold 
to 600 Livres, and that of Silver to 40 Livres. 
Atſter this fall, the par upon Holland was at 644 Gros 
of Bank-Money, and upon England at 35%; pence 
Sterling. 
And by edict, regiſter'd and publiſb'd the 26th 
of the fame month of September, a mandate was 
given for a new coinage of Crowns at the rate of 103. 


to the Mark, and conſequently lighter in weight than 
the former of 10 to the Mark. Theſe new Crowns 


of 10 to the Mark, were however likewiſe fixed at 


4 Livres ; which raiſed the rate of coined Silver to 41 
Livres 10 Sols the Mark, and made an unhappy diſ- 
proportion between the value of old Crowns of 10 to 
the Mark, and that of the new, which were 10 to the 
Mark; in regard that While thoſe uy for 4. Livres, | 
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the others were worth 4 Livres 3 Sols a. piece; ſo that - 


657 and 5 Vs this was 1905 3 
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thoſe 3 Sols of profit could not chuſe but cauſe the old 5 
Crowns to be Ce after and tranſported *. _ 5 
The par of theſe new Crowns of exchange u 


Amſterdam was 6275, and upon London 355; Thas 
here are two pars, the one of the old Crowns, and the 


other of the new ones: It is that of the old ones that — 


we. ſhall trace. 


The fame day that this edict was publiſh*d, and four 


day s after this 7 urth fall of our Cain, the exchange 


upon Amſterdam was at 672 or 4. This was 27/5; 
Gros above par, or 4 ber cent. to our advantage. 
The ſame day, September 26. the exchange upon 
2ndon was at 38 pence Sterling, this was 1 2½ pence 
above par, and 3% Per cent. to our profit: Thus this 
advantage falls with the Specis,. -. 
In OZober the exchange u pon Amſterdam was at 6 633 


this was two Gros above Ps or 3 per cent. in our 


favour. 
Upon London, throughout 15 ſame month, it was 
at 375 this was 1 Eg. pence Sterling above par, or 
od Per cent. to our advantage. 
Hate we ſee that this advantage diminiſhed from day 


to day, to which the rumours which were then rel 5 


of an approaching fall contribute. 

Thel rumours interrupted trade, and made com- 
modities riſe; whereas, on the contrary, they ought to 
have fallen wich the Specie to ſuch a degree, that the 
Court of Mint, by their arret of October 18, forbid 
any ſurmiſes or inſinuations of falling the Coin under Pain 
of being fined in 1500 Livres. 

In November the exchange 111 ane den was at 
1 Gros above 
par, or e and s per cent. in our 1 5 5 

" Upon "Conde it was from 374 to 377» above 5 | 
++ and 445 pence Sterling, or from 11 to 2 P. 
cent. to our Poway. 


See * 1. art. 8. 
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And in December it was en Holland from 643 to 


ng + per cent. for us, 


64, that was + above par, ma 
and + below the ſame par, making 175, per cent. againſt 


Upon London it was in December from 37 to 37 
pence, this was 42; and g pence above par, and froin 
1-55 ko 142; per cent. to our advantage. _ 
heefore we have done with 1724, let us remark that in 
the falls of the Coin which happened this year, it was 
thought more eligible that the King ſhould ſuſtain a lols 
of 34 millions 828 thouſand 818 Livres, than that the 
_ fame loſs ſhould fall upon his ſubjects, in whoſe hands 
thoſe Species ſhould be, if in order to fave that loſs to 
the King, the Miniſtry had paid off his Debts. I am 
at a loſs to find out the motive which influenced the Mi- 
niſtry to take thoſe meaſures |; 
The King in his declaration of June 5, 1725, for 
Tevying the fiftieth, ſays page 4. That he is charg- 
ed over and above the ordinary expences, with the 
payment of what was reſting of the preceding years, 
© amounting to upwards of 40 millions, and with the 
* loſs which his Exchequer ſuffered from the unavoid- 
© able neceſſity of the frequent falling of the Coins, 
* which by the reduction of the. Specie had brought up- 
on him a real loſs of thirty-four millions, eight hundred, 
* twenty-eight thouſand, eight hundred and eighteen Livres; 
© That his Majeſty has ſupported it with the more plea- 
© ſure, that it was impoſſible wholly to efface the notion of 
* imaginary riches, to reſtore the affairs of the kingdom 
in general, and the fortune of particulars to a true and 
fix d ſituation, and to procure to the ſubjects the fall 
< of the price of commodities and merchandiſe, but by 
© lowering the value of Money. Ti ” 
It would ſeem that they ought naturally to have be- 
gun by diſcharging the remaining debts, in order to 
ſave that immenſe loſs to the King: But from a reaſon 
of State which it does not become me to dive into, 


hey choſe rather to lay it upon his Majeſty than "0 
the Cn. - = 
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his ſubj ects, on whom the Miniſtry had raiſed by . 


different riſes of the Coin, by the recoinages and other 
alterations of Money, ſince the beginning of 1716 to 
the end of Auguſt 1723, a profit of three hundred fifty. 


three millions, frve hundred thirty-two thouſand Livres, 


according to the ſame declaration, pages 2 and 


- 
We are not told what funds his Maj zeſty had in his 


| Exchequ er: I have been aſſured by Pa a yea erſons that. 


there was an arret declaring what ſums of Money the 


King had in his coffers at the death of the Regent: 
But it has never been in my power to find it out. For 
what remains, knowing the loſs ſuſtained by thoſe three 


falls and reductions ol the Specie, the following calcu- 


lations will ſhew us with preciſion, not only the ſum 
Which the King had at the time of the firſt, ſecond, 


and third fall, but alſo. the 2 98 85 loſſes ung 
from each fall, dr. | 


The 1 I, Fe- { Upon Gold I Ore the loſs at a 1 ELD 
bruary 4. Upon Silver lor medium is | per cent, 


De 2d, ¶ Upon Gi Ne 4 175? 
April 4 | Upon Sitver 18 medium is | percent. 
oe 36, Seprember 22 16 — — 20 


By the 1ſt, 100 is reduced to 894 ae the 251 is 10 


By the 24, 59 r 71 * 
be 3d, 71 8 ü 81 4 1 


Aud by W „ Wiel dn: We ſhall have 
10000 reduced to 8913 2 the loſs of 1087 


TIS © nds” 1768 
TINT ONS 17:54 IDO - 


The whole ER: therefare i 15 eee 5 4855 


Nchitb 


upon the FINANCES. a 
Which gives me theſe e and the — ſuſtained r : 
= n 


13 d. Falls 


4855: 34,828,818: 108); W 17 0 I. 
4855: 34,828,818: : 1768: 12,683,285 6 4 II. 
4855: 34,828, 818: 2000: 2.507 1 16 6 III. 


The fum of the particular, 
boſſes is equal to the total boſs, 34,828,817 19 10 
which proves the calculations 
For the fractions negletied - 


We ſhall find out the ſums which he muſt have had 
in caſh at the time of each fall, by the ſolution of theſe 
three other en, which are all of than here 
reſolved, 


I „ 0 J. . 4 
I. 1087 8000 07,797,924 17 %%% 1 11 
I. i768:08913: :12,083,285 6 4 63,940, 114 5 4 
III. 2000: 07145: : 14, 347, 60 16 6 51,256,828 18 2 


F 1 
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WD reſults from theſe las OE Geet 
tions. that in order to have loſt{ „ 
34,828, 818 Livres upon thoſe 71, 738,039 1 11 
three falls, he muſt have had in 


caſh at the time of the fir 
And have loſt = 


bn OE 
w 
* -# 


ns et wi LOL ney ou - be ed 


17 00 


The = CI is what be) 57 8 
muſt have had at the ſecond q 68940 14 4 kl 
Which loft — — . 6 4 
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The remainder is _ bel 
' muſt have had at the third } 51,25 6,828 ; 17 
The boſs upon this was 14,347,007 16 6 


i 
vn 
$1 
5 


— os 4 
—— . — 9 


Therefore there muſt have re- | ay 
mained after the three falls [ 36,909,221 2 ; 
The loſs is 34,828, 817 10 


| . tl is equal np} _— i = 


An inconteſtable proof that the calculat ion is juſt. 
This equality is a proof of the jultneſz of theſe 


calculations, whence it follows that the King had in 
his coffers at the time of the firſt fall a ſum of 71 
millions, 738 thouſand, 39 Livres, and that after the 
falls were paſſed, he had only remaining the ſum of 36 
millions, 909 thouſand, 221 Livres. 


The effefts of the falls of the Specie. 


Beſides the loſs which the King ſuſtains by theſe falls 
of the Coin, they deſtroy induſtry, they raiſe the price 


of labour, link the price of commodities, and accumu- 
late | 


——ů—ůů x 
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late Debts; which ruins traders and the 5 part ob 


manufactures: Whence enſues a ſuſpenſion of com- 


0 merce, which forces artiſts from the Kingdom, and 
_ cauſes a ſenſible loſs to the State, which our neighbours 
well know how to improve; They have ſeized upon ſe- 


veral branches of trade, which never would have been 
in their power, had it not been for ſuch circumſtances, 


/ 


ANNO 1725. 


During this year. the rnb of exchange way 
5 Upon Holland. Upon Londen. 


In Java: | 64 g. 10 64 g 374 to 37% If 
1; 008 February 165 70 665 37 10 374 
in March | 654 1 664 | 374 to 38% 


u April! 68 % % »⁰ , 363. 7 

in May 6% 710-68 388-40 

nn ſune 6% te 68; 29 70-395 |: 
In July . {| 685 70 68+] 393 % 397 


8 
7 
7 


In Auguſt 68 0 67 39 70 385 | 
In September | 675 1 674 | 384 70 3844/1: 
In October 67 10 67+ 383 to 38. 
In November | 672 to 674 38 6 385 | 
in December | 673. 10 693. 38; fo . 3 


This 9 of exchanges ſhews us at one view, that 
in the month of Aue alone, it was below par with 
Holland 1 Gros, or 1-5; per ceut. in our prejudice; and 
that through the reſt eſt of the year it exceeded the par 
from 4 to 12, 14, 24 and 4+ Gros. Which ſhews us, 
that notwithſtanding thoſe great falls of the Specie, 
we recovered the advantage of trade over that Na- 
tion from 1-5; to 117 2 Te. 473005 and 5 0 8 per 
cent. 

This line courſe. of exchange lets us ſee, that 
throu Shout the whole year it bn advantageous to 3p 3 
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ting, which make 5 0 3 7558, PAL EO and s 


1 N N O 1726. 
The fifth Fall of 124 per cent. 
By arret of council, December 4. 1725. the Lond 2 


of 1 5 Livres 1 18 a ee to 14 Livres, and the Crowns 
of 10 and 104 to the Mark, from 4 to 3 Livres 
10 Sols a. piece ain the firſt of January of this 
ear 1726. 
a This fall raiſed the par of the Crown of e exchange 
| upon Holland ta 7475 Gros Bank Money, and upon 
London to 41 ne pence Sterling. | 7 
During the current month of January 1726, the 
exchange upon Anſterdam was between 725 and 71àæ } 
| 1 K * 1e and 2 Gros below par, TIE ” 
and 34. per cent. in our prejudice. | 
Taba London the exchange: was between 42 and 404; 
this was Fes above par, or e per cent. to our advan- | 
tage, and 1:4 pence below p Bryn 2 U to our dil. 
advan 
- The unvariableneſs of our Coins in FA year 1725, 
had recover'd an advantage to us with Holland of 12 
and 6445 per cent. Here we are under a loſs of 2 2 285 
and Far 3 which makes a difference to our prejudice ” 
of 3e and ro H per cent. whereof the difference, =. 
at a medium, is 6344 per cent. 7 
In like manner with England our advantage before 
was from 1e to 8 per cent. We are now at a difad- | 
vantage wich ch chat Nation of 245. per cent. The 3 
difference, in our prejudice, is therefore from 4 
to 1045, per cent. whereof the mean difference is 77 1 
Per cent. 1 
Thus we may fay, chat by this fall, together with E 
- the report tat was then U pread of a z general W 2 


| Fall of ihe one and 


- riſe of the other 


2d Fall 
3d Fall, 
4th Fall, = 


gth Fall, Rumour 
of the recoinage. 


In January and the 10 


1724 
18 days of February and i 
From April 4 to the end of 3 


In January 1725. 
Eleven laſt months of "as ; — 


5 u 1726— —— 


Mean 9 tages and diſadvan tages 
between the higheſt and theloweſt { 


A ; 


With He 


Advantage. 


"I'S 1 f 
„ 
N 
1 
1 
; 
7 
"OY 
4 
4 
' 
* : 
1 
* 
| 
1 
5 4 


Before the edi of Pe 1 7 3. a 


From Auguſt 20 to che laſt of; 
December ; 
g days 


of February 1 


a Marci 


Whole 


Whole 


— 


| 100 


26th of September. | 
In Oober —————- 


In December „ 


27 


oo 


4 
' 


Totals 


= ww + 8a Www + 


35 


15 


That is for each month 
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age. | Diſadvantage, | Advantage. | 73 D 
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34% 1 15 53 to 19 . | | 
1 1 7 64 2 [Fx 88 to 88 W ö 
6 36 115 t 88 top | 1 | i + 
2 14 to} 384 52 to 52 | 2 46 to 246 
8 A8 


35 15 14 44 50 to 48 33 2 46 to 2 46 
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10 58 - B 92 83 5 5 9 7 92 : [ 


Fronting Page 215. 


ay * : 3 3 
en prongs AM 2 8 eg, * 3 . "PAY ; = 


» 5. 


and. of-a riſe of the numerica . 24,7 
we loft 6 or 7 | 


The fame arret of December 4. 1725, reduces againſt 
the firſt of February 1726, that fame Lewidor from 
14 to 12 Livres, and the fame Crowns of 10 and 103. 
to the Mark, from 3 Livres 10 Sols, to 3 Livres. Ic 
fixes the Mark of fine Gold at 481 Livres 1 Sol 1 De- 
nier, and that of fine Silver at 33 Livres 6 Sols; tt 
of the old Crowns at 30 Livres 10 Sols 6 Deni jers, 
which makes a ſixth fall as to thoſe pecies: Its effects 
we ſhall ſee in the following article. We ſhall cloſe 
this by a recapitulation of the advantages and difad- 
vantages of our trade, from the beginning of Auguſt 
273 >, to the end of the preſent month of June 
172 ee e e > 

This table ſhews us firſt, that before the edi& of 
Auguſt 1723, we were under a a difadvantage with Hol. 
land of between 5e 5 and 22; per cent. and with Eng- 


land between 3:55 and 1-2, per cent. This diſad- 


vantage was owing to the 00 f Al diſproportion there 
was between the rate of the old unreformed Species, 
and that of the ſame Species reformed; but then we 
ſee that ſo ſoon as this edict had brought thoſe numeri- 
cal values near to one another, by raiſing that of the 
unreformed, and lowering that of the WY and new 
ones: This operation, which was as wile as it was ne- 
ceſſary, made us regain not only all the diſadvantages 
we had with thoſe two Nations; but it alſo reſtored to 
us an advantage of 6785 and 4 ber cent. with Hol- 
land, and 8.54, „ per cent. with England 3 * 
which at once ce made a 5 to our advantage of 
5 Tot and 124. with Holland; which difference, at a 
medium, 1s 82 5 :- per cent. And with Eng rland this dif- 


ference in aur r favour was between 11 T8 and 8457s 


3 Here the table is to be inſerted referred ta p. 215. 
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' which, at a medium, was 9 ge per cent. Thus we 


may ay, that this expedient was of more conſequence 
to us than 8 or 9 per cent. upon all the trade which We 


had with thoſe two Nations. 
This fact proves invincibly what tha were, and 
what always will be, the irregular effects of giving a 


different legal value to two Species that are exactly the 
fame, as well as the neceſſity of ſuch. an 2 1 in a 


parallel caſe. 
From this recapitulation we ſee, in the et; of 


January and the firſt ten days of February 1724. our 5 


advantage with Holland was from. 5 88 .to 8758 


cent. and with England from 7.5 6 to 6.2 Pr cent. 9 
This advantage, inſtead of diminiſhing by y the crying 
down of the Coin in February 11, increaſed more than 


2 per cent. with Holland, ſince, throughout the Feſt of Fe- 


' bruary, and the whole month of March, our advantage 
with that State was between 77; and os P27 con. 


and with England this advantage increaſed likewiſe from 
2-0 2 per cm. © 


In like manner, we ſee by this table, TR the falling 


the Coin April 4. made us loſe from 3 to 4 per cent. 


and upwards, of this advantage with Holland, and like- 


wiſe between 3 and 5 per cent. with England, ſince, al- 
ter this fall, our advantage was only 41e and 2-35 


1 git cent. with Holland, and between 5a LE and 4 . 


er cent. with England. 


"T his fame table likewiſe 1 us, chat the fourth 


fall of the Coin in September 22. 1724, made us loſe 
by degrees the advantage we had with Holland; inſo- 
much, that during the month of December 1724, and 
| January ii We Were at a diſadvantage with that 


State 1-5 per cent, This fall did not bring us under 
any loſs with England; but it made our advantage fall 
more than 3 per cent. ſince, in the month of December 


1724, it was only between 143; and 17958 per cent. and 


in the month of N 8 ange; roſe again to 


During 
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During the eleven laſt months of 1725, when our 
Morey was ſettled, our advantage roſe from 14.3; o 


8 5 cent. with England, and with Holland from 1. 11558 
0 5 per cent. - * 


ion the ſettled State of our Money, and the ava 


tages of our trade, were overthrown by advertiſing a 
fall of the fame Species, according to the arret of coun- 
cil dated December 4. 1723, againſt the firſt of Zanuary 


1726 and ſtill more, by the rumour that was ſpread 


at that time of a general recoinage of our Money, and 


of a riſe of its numerical valie: Thoſe unhappy _ 


circumſtances made us fall - from that. advantageous 
ſituation in which we were, into « diſadvantage with 
Holland of between 24% and 3; per cent. and with 


England alſo 25; per cent. inſomuch, that the bare 
report of a recoinage and railing of the Specte, cauſed | 


a difference in our trade to our prejudice of 64. per cent. 
with the one, and of 7+ per cent. with the other. 

We ſee, however, by this recapitulation, that from 
Auguſt 20. 1723, to the end of January 1726, during 


which time our Specie ſuffered five great falls, they re- 5 
duced the Mark of coined Gold from 1100 Livres to 


525 Livres, which makes 47 Er per cent. and likewiſe 
the Mark of coined Silver from 75 to 35 Livres, 
which makes 464 per cent. Our advantage with Hot. 
land, at a medium, is there repreſented by 34 34 885 and 
alſo our diſadvantage, at a medium, by 8188 e 
our ne with our Strang is to our diſadvantage 
as 62; 18 to I. 


Abd: with England our e at bs medium, 


during that time, is repreſented by 46 20, and our 
diſadvantage by 255 thus our ae is to our 
diſadvantage as 185; is to 1. 

Theſe are very plain proofs, that notwithſtanding 
thoſe high and frequent falls of the Coin, yet thoſe 
two Nations took. more from us than we took from 
them, and conſequently that our commodities, arts and 
manufactures, fell in their price as the Specie did in its 
value. It is not therefore true in general, hat if we 


lower 
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lower our Coins 10 put them upon the old foot, Foreigners, 
efpcerally the Dutch, who are Maſters of the trade of Eu- 
rope, and conſequently of the courſe of exchange, will | 
keep them low, in order to draw in our Specie to themſelves. 
Here we ſee a pooh: oF; the I. even from e⸗ 
rience. | 
This objection is none of. our Author? 83 but here 
we have obviated it by the by, as well as this other one. 
| Our Coins being low, Foreigners come no longer to buy off 
our commodities, and they remain ſo much clear loſs to us. 
It is plain, that this objection is alſo ill founded, ſince 
we have feen, . that notwithſtanding five ee falls 
of the Coin, foreigners were ſo far from ceaſing to 
rake our commodtties, that they even carried them off 
in greater quantity than after a riſe of the Specie: But 
ſuppoſing ory once, that the facts laid down in theſe two 
Objections are generally true, let us $ enquire to WAS 4 it 
may be owing. 
_ - Certain it is, that if after one or more falls of our 
Coin, our foreign neighbaur can have the ſame quan- 
tity of our commodities for the ſame weight of Gold 
and Silver that he gave . the vent of them 
will ſtill be the fame. If, for example, our Lewidors 
of 24 Livres were reduced to 20 Livres, and for the 
ame Lewidor our foreign neighbour gets the ſame 
quantity of commodities as formerly, he will always 
buy equally; but if after a fall he is made to pay 24 
Livres for them as before, this, to be ſure, is what he 
will not agree to; and he is in the right. We ſe 
therefore very plainly, that the remedy for this evil is 
in our own hands. A miſtaken view *. our own in- 
tereſt, is the only cauſe to which it is owing; it is 
but Correcting this, and order will ſoon be eſtabliſtyd 
as at firſt. 
Tlheſe facts are quite oppoſite to the ee that 
are made againſt falling of the Coins and to the rea- 
ſons given in favour of raiſing it: They even anſwer 
| Wien Is in a way that yon to kave little room — a 
| Teply 


upon the FINANCES, 219 
reply; which I take to be a demonſtration, that loyr: 
Specie is not ſo great an impediment to our trade as 
the high, ſince it was in an advantageous ſituation at 
the end of 1715, after eleven falls of the Coin, which 
had reduced the Mark of our Silver from 40 to 28 
Livres“; and through the whole year 1725, and 


Ten 1 726, after five. falls, which reduced the. 
ark of Silver from 75 to 35 Livres. This advan- 
tage in both the one and the other period, continued ſo 


long as our Coins were in a ſettled State. But this does 
not TO that falling the Coin is in itſelf advantageous 


to us; we have already ſaid above, art. 5. and we 


ſhall repeat it here word for word, that ſuch expedients 
deſtroy induſtry, raiſe the price 8 labour, lower the 
ce of merchandize, and accumulate debts, which 
ruins traders, and the greateſt part of wanufactures; 4 
whence enſues a ſuſpenſion of trade, which forces ar- 
tiſts out of the Kingdom, and cauſes notable preju- 


dice to the State. + Foreigners know how to take 


their advantage of this; they have ſeized upon ſeveral 
branches of trade, which they never would have had 
but for ſuch circumſtances. Add to all this, that the 
King loft by the falls of the Coin in 1724, thirty. 
Four "Million eight hundred twenty-eight thouſand a hun. 
Ared and eighteen Livres t, as we have ſeen above: Such 
are the en conſequences. of raiſing the Coin ! 


* See above in 8 art. 4. and 4 recapitulation: 

+ See what is {aid above, chap. 1. art. 6. and at the end of the 
fourth article of this chapter. 

+ According to his declaration of June 5. 1725, for r le ping the 
fte p. 4. The of 0s is quoted above. 
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Wherein wwe continue to examine the-influence of | the varia- 
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ARTICLE vi. 


5 5 


lions of the Coin upon exchange, from the juſt of Fe- _ 
82 725 1425. to the end 1905 the year 17 34. 1 


Eleven E months of 1726. 


4 E hve ſeen before; at the end of the dme | 


| article, that the ſixth fall of the Coin, inti- 
mated by the arret of December 4. 1725, to be againſt 


the firſt of February following, reduces the Lewidor 


from 14 to 12 Livres, and the Crowns from 3 Livres 
10 Sols, to 3 Livres. 
During the month of February 2726. and che fol- 
Towing months, the par upon Amſterdam of the Crown 
of 10 bo! the Mark, become the Crown of exchange, 5 
was 86.75 Gros Bank-Money, and for that of 105 to 
the Mark, 835 Gros likewiſe of Bank- Money. 
The par upon London of the Crown of 10 to the 
Mark, Lis at 48+ pence Sterling, and of the Crown 
of 104+ to the Mark, it was 47 pence Sterling. But 
before we ſpeak of the exchange, it is proper to fay | 
ſomething of the edict of en 22855 d and pub- 
liſh'd February 4. . 


The general recoinage and juſt i of the ola 8 heli. ; 
By the edi& of January, regiſter'd and publiſh'd 


13 February 4. 1726. an order is given for a general re- 


coinage of all our Money; and for coining new Lewi- 


dors of 22 carrats ſtandard, at the rate of 30 to the 


Mark, with a licence for abating 15 grains per Mark 
in the weight, and of 12 1 of the ſtandard *, accord- 
ing to the declaration of the 12th of February current, 
which Lewis were fixed at 20 Livres each. 


* Remede du pojds & du fin. explained above. 


And 


> 
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And of Crowns of 11 penny weight of ſtandard, 


at the rate of 85 to the Mark, with an allowance for 


abating 36 grains per Mark in the weight, and of 3 
gral ns in the ſtandard, which Crowns | were fixed at 
Livres a-piece. - ok gp NR 

The Mark of fine Gold bein ng fixed at 536 Li vres 
12 Sols 6 Deniers; and that of fine Silver at 37 Livres 
1 Sol 9 Deniers; the Mark of old Lewidors at 492 
Lavres, and that of old Crowns at 34 Livres. 

The 7th article of this edict orders the Lewidors 
of 37 to the Mark, and the Crowns of 10, and of 103 
to 1 Mark, till to te current in commerce from the firſt of 
February, 10 the laſt of April 1726, the Lewis upon 
the foot of 12 Livres, and he Crowns for 3 Livres, till 
there be enough ＋ new Specie coined. 


| 1 
The Lewidor of 37 to the Mark be.) 1 
ing fixed at 12 Livres, the mark 0, 450 00 oo 


— 5 Gold was conſequently worth 

The Crowns of 10 to the Mark being) © 
at 3 Livres, the Mark of coined Silver > 30 00 oo 
dag worth | 

Therefore the proportion between coin- 
ed Gold and Silver at that time was 
But the Crowns of 105 to the Mark 
being likewiſe valued at 3 Livres each, - 31 2 6 
the Mark of them made | 


The proportion between Gold and Silver according 
to the rate of theſe laſt Crowns was only 1422. 

The Mark of old Lewidors being PO gp at 492 Li- 
vres, and that of old Crowns at 34 Livres, the propor- 
tion between theſe two metals is 14, and the riſe of 
Gold is 9-4 per cent. that of Silver 1 1. 135 per cent. in the 
Crowns of 10 to the Mark, and 9 per cent. in thoſe 
of 104 to the Mark. This is with relpect to the old 
Specie; here is what reſpects the new. 
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Io Ri of the a MEN of Gold and Silver. 7 


The 30 Lewidars to the — at 20 | N 
Livres Ia make 600 Livre? for the N oo o 
Mark of coined Gold © e 0 

The 8-5, Crowns rated at 5 Livres to 


Silver 


Accordin 8 to theſe rates, the proportion between 
the two metals was 1433, and the rife of the numerical 
value, was a third upward, or 33 per cent. on Gold 


and Silver, calculating from the firſt rate 450 Livres 


the Mark of coined Gold, and 31 Livres that of Silver, 
as it is by. the 6th fall of the firſt of February: And if 


we calculate after the riſe which we have been ſpeaking 


of, from 492 Livres the Mark of Gold, and 34 Livres 
that of Silver, the numerical riſe will only be 21.22 
cent. on Gold, and 2 2 Ty per cent. on Silver. 

Here then we are in the ſame ſtate as we were after 
the coinage of Crowns of 104. to the Mark, according 
tothe arretof September 26, 1724; for theſe new Crowns 


of 8.7, to the Mark are not higher rated at 5 Livres than 


thoſe of 104 to the Mark were at 4 Livres, ſince in ei- 


ther caſe the numerical value of the- Mark of thoſe 
Crowns is ſtill 41 Livres 10 Sols; the Crown of ex- 


change of 3 Livres is conſequently the ſame; this s being 
allowed, the par will . be the fame, viz. 6242; gros 
on Amſterdam, and 35% pence ſterling on "London Tz 
But there was not yet new Specie in the publick ; the 


old Crowns of 10 and of 104 to the Mark paſſed in 


commerce for 3 Livres until the laſt of April, according 
to the 7th article of this edit of January; and theſe 


fame Crowns were taken in the Mints at 34 Livres the 


Mark: This was to take the fame Crown of 10 to the 
Mark upon the foot of 3 Livres 8 Sols, and chat of 8 
22 . | | | 107 
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102 to the Mark at 3 Livres 5 Sols 67 Deniers. The 
new Species that were to be et were ſtill lighter, 
fince their numerical value was higher; thus this o 
ration 0e de the effect of a ſecond riſe of the Coin. 
Theſe different changes in our Species gave ſuch a 
violent ſhock to exchange, that people knew not how 
far it was proper to riſł and engage in buſineſs. They 
made foreigners dread new revolutions in this meaſure: 
Upon which they gave over at once to remit their Mo- 
ney to France; they even ſought to remove their trade 
and fortunes out of a country where Money, whoſe le- 
gal value ought to be fix' d, is in continual flux and agi- 
tation. The French on the contrary ſent their Money 
abroad : Foreigners remitted it to them by a more 
3 return, than if they had carried it to the 
int 
Is eaſy to apprehend, that in ſuch N 
people keep up their Money, trade languiſhes, foreign- 
ers not knowing what to depend upon, ceaſe for a time 
to take our commodities, arts and manufactures, and 
France ſtill continuing to take thoſe of its foreign neigh- 
bours, loſes the ballance of trade. For paying thoſe 
imported commodities, ſhe finds no more letters of ex- 
change: In which caſe the tranſportation of our Money - 
is unavoidable, and our old and good Species paſs over 
into foreign countries, which makes the exchange fall 
below par, and conſequ ently to the diſad vantage of the 
nation. 

We have ſeen before at the beginning of this article, 
that the par of the Crown of 10 to the Mark, become 
75 9 of exchange of three Livres, is on Anſterdam 

£5. Gros Bank-Money, and that of the Crown of 
_ 3 the Mark, having the ſame value, is 843-2; 

15 par of the former of thoſe Crowns on London i is 
4. Fer ſterling, and that of the ſecond 47 pence 
2 5 

Now on the 7th of February 172 6, ſeven days after 
the fall, and three _ after the publication of the edict 


of 


=> 
"ES = © 


. 2 
——— = - of 
2 . Ren — Un Nee e l 
is U 


BB 

*. > = > * þ = 8 2:08 

. . oo is FP = 
1 


8 
x _ N e eee 
. 1 8 19 SJ 
8 ne Tx tea 
I * 5 8 


| — $A. 
FFC 
2 Us SES = N. * 


r 8 


- OE ER . SPLINE et EI Oe ei 


8 — — . OE aca tata 
RE Tv: 9 


* Thor * 105 9 
* 2 4 Rte * * 
: s 
: D dr 8 1 * 
5 * 2 
# 1 ad « 


2224 _. Portricar Reriections 
of Fanuary, the exchange upon Amſterdam was at 71 
= Gros. This was 13 56 Gros below the par 86.45., 
| and 122; Gros below the par. 83; 3 which made 
[i 17 Per cent. to our diſad vantage in the firſt caſe, 
and 147 b per cent. in the ſecond. The diſadvantage CE 
at a medium between theſe is 16 per cent. 
On the rith of February this exchange roſe again to 
380 and 3; on the 2341 it was at 794 and 2; the ſame 
E _ day it fell back to 73 when we drew upon Amſterdam 
„ at double ufance®* : For the traders were fo nonpluſsd 
that there was no courſe regulated as to that place for 
ſome days, no body daring to run any riſk. This ex- 
change was therefore on the fame days, the 11th and 
13th of February, from 6-2; to 122.5; v Gros below the 
par 8 2 made Kon 72 to to 17 os Per cent. = 
to our ea whereof the mean loſs was 12; oo Per cent, 
and from 3752 to 7452; Gros below the Par 83 32555 5 ho 
Crown of 102 to the Mark, making 3-5*-, and © Iv - 
| per cent. againſt us, whereof the loſs at a medium is 
1d per cent. Our diſadvantage at a medium during 
this month, is therefore from 93.7; to 1044, per cent. 

- On the 19th and 23d days of February the exchange 
upon London was from 43% to 452 and „ One 
23d day it fell to 414: This was 32, 3 and 7 pence 

ſterling below the par 484. of the Crown of. 10 to the 

J 11s 055 and 144% e Per cent. 
againſt us, whereof the loſs at a medium is 10. per cent. 
and 33,13, and 55 pence ſterling below the par 47 of 
the Crowns of 103. to the Mark, which made 7 5 
2.4 and Ei. ter cent. to our diſadvantage, hag 
of the mean loſs was 74 per cent. and our diſadvan- 
tage at a medium through the courſe of this month! 18 
i cem. 

The difference between the rate of the old Species 
and that of the new, which was 33 per cent. reckon- 
ing upon the current value given to thoſe old Species 
by the 7th article of this edict, or 22 Fd cent. if we take 
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the rate at which they were received in the Mints accord- 
ing to the ſame edit. This difference ſets before us the 
loſs ſuſtained by the publick, or by any private perſon 
who carried his old Species to the Mint; there is no- 
thing ſurpriſing, if in ſuch a caſe every one uſes the 
means which he ſhall judge proper to ſave that loſs to 
himſelf, or at leaſt a good part of it. Tis but too. 
evident that neither penalties nor menaces can prevent 
it; it even happens that foreigners who find their ac- 
count in it, as we have ſeen above, point out to the 
ſubject of France the expedients which he ought to take. 
The latter ſends over to the other thoſe old Species and 
gold and ſilver Bullion, and the foreigner gives him a 
return in letters of exchange, or in goods of a higher 
value than he would have got in France in new Specie 
by 8, 10, or 12 per cent. according as the exchange is 


+”: 
' +" 


* * uh * I * 

4 * 2 — l dh cog 7 2 
DDL OS) SIS Kr ET — po ———— — 
S TT Ka ne TVT 
ND * . . 70 OI 

"= N 2 8 Þ Wa ja A i Ir. 288 7 
ED — 4 n 8 53 FF i 
3 E F == » 13 Wont XA HTS 


Een 
r 
r 
3 


7 1 
{BOY 


S = — 2 
F 


more or leſs favourable to the for eigne. 
To make this more intelligible; I ſuppoſe that Peter 
had 3750 Lewidors of 374 to the Mark, and that they 
were juſt weight: They weighed conſequently 100 
Marks, which at the rate of 492 Livres each, according 
to the 3d article of the edict of January, make 49200 
Livres, which Peter will receive by carrying his 3750 
 Lewidorsto the Mint: This ſum will be paid to him in 
2460 new Lewidors, which at 20 Livres each, make in 
like manner 49200 Livres; and ſuppoſing them to be 
alſo juſt weight, at 30 to the Mark, they weigh 82 
Marks; tis therefote plain that by the weight, Peter 
really loſes 18 Marks on 100; the Mark of theſe new 
Lewidors being worth 600 Livres, thar of the old ones 
finer by + per Mark ought to be-worth more; but. 
- ſuppoſing it at the ſame rate, Peter will loſe. 108050 Li- 
res, which make 2145 per cent; that is near 22 per 
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© Calculation for the 
.. Return. 


. ip _— the 15 of thoſe 33 
Money, he will receive ther . EE. - 
Amor 324184 florins Bank- „ I 7 : 
Money, which returned upon | *#: 45000 
Papi on the foot of the par | _ 5 
in new Specie, which was 622, A 1749 
Would have produced there, | 159 . 
62244 Livres. Peter would 75 
have received at the Mint onyx 2 | 
49200 Livres, the difference | * © 129075. | 
would have bern 13044 Li-} * 32418? | 
ich make rs hs PIN.” . 
cent. to the profit of Peter 1 | 
But of this. profit which. pro- Nn at Paris. | 
een noCone, ace . de r 
ht really to 62 2 5 3 2 1 
„ the Forei er has e 3'L 7 
ſome part; %% ran} LL EET 
the return of the 324184 Flo- 125 „„ 5 
. Fins is made according to the | 4 129675 2% © 
ire of exchange of Amfter- | 2 VE ES 4 
dun upon Paris, which was þ „33 | 
on the 24d of February at 71, | 8 25933 
according to which Peter re- 51 „ 
deives at Paris 54 5 . ST 
„ = 62,2441.*t 


than hs would have received | 


at the Mint, or 115 
cem. T 


* ; = 4 * 


* The Author works this example after the manner of a former 
calculation in page 150. The operation is performed by multiply- © * 
ing, in the firſt caſe, 1729 by 75, the product 129675 he finds 


equal to 4x, and 5 4 3 


24183. And in the ſecond _ 5 


Laſe 3, 4 and EY are multiplied into one another: And all the. 
h ſides of the equations are cancelled. 


10 


other terms on 


» 


105 per cent. upon the ſubject of France: 
rele 1075 to tho State, and to the particular 3 But 
is it not more eligible to loſe ¹• Piſtoles 
four? The wo. that are ſaved! appear to be a profit, 
though they are not one. 3 „ 

55 This fact therefore: pla; 8 Us 
| fing to gain too 
ney, or by other | 
exclude Specie and gold or filver Bullion from entering 

into the Kingdom; and the King, whom we propoſe 

. to ſupply by this means, deprives his ſubjects. of a 

plenty of thoſe metals: His Majeſty deprives hiniſelf 

of his duty of ſeign „ Wh 
would yield him infinite] 

1 alterations of the der. 

it would enter into the re C 

| is a certain fact. 2 5 

In ſuch a caſe as this, what courſe will the expert 
and provident trader take, when he. expeſts 
for example, in which there are, ee, to 

ſuppoſition, 2000 Marks of Gold! * 

country in Europe gives moſt 1 

{ ther he ſends his ſhip. 
ſee what Al be the conſeq Ence. 

The Mark of fine Gold is abyays worth it 

according to the laws of the 8 e; 355 and 356 

Florins. Now; 2000 Marks of Gold, at 3455.Floring 

each, are worth 5 10, 00 Florins; which reiitted to 

2 Paris, an the grains, 624 Gros for eac 
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F this trader Gt l. ded bis 


have brought him 336 
Deniers each, according to the ellitt o 
, which would have given him, 


- - X 5 * — 
> "Ss } 2 

* F 2 - Y 
4 = #4 


- The difference therefore to the profit of 7 
. ie trader i, | 5 5 5 bi 5 289,750 
e,, nl aa Pins 7Þ 


Aud if if the return upon Paris is made . 
according to the courſe of exchange 71, the 5 1, 200, oo0 
trader will there receive, e OO re WE to oo: 

In the Mint he would only bave re-“, 


T 

The al ce t6 e profit of the t often, | 

Her the profit of . rader 3 
it i e 8 e 
Or 11-7 LEY, | c 25 = 5 a ; i | 55 5 3 


Is not this difference of ſuch conſideration, as to ex- 
cite his attention? Had there been only an odds of 
2 or 3 per cent. between the price that metal gives in 
France, and in neighbouring Nations, the trader 
would have carried his Bullion thither, and the King, 
at 3 per cent; would have got by it more than 40 
' thoufand Livres for his duty of ſeigniorage; whereas 
in _ other way hi Majeſty gets not one fa 1g of 

. _ Rs He 
» This bait, as we ſee, is powerful enough to excite 
the covetous deſires of our more diſcerning neigh- 
bours, and to induce our own traders who underſtand 
exchange, and who correſpond with the Duich and other 
foreigners, to ſend over to them not only the old Spe- 
cie and gold and filver Bullion which they have in 
_ their hands, but alſo all thoſe that they can draw toge- 


ther, in order to gain upon it this conſiderable diffe- 


-» 
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-._, Fence. If our own trader does it not, the Fews and 
foreigners do it; and this is yet worſe for the State. 
The government was very ſenſible, that the export 
of our old Specie was inevitable, and that there was 
_F a a neceſlity of ſacrificing. one part of the profit that 
was made by this new. coinage, not only to ſup- 
: port the exchange, but alſo to make it riſe again, in 
order to hinder the export of our old Specie. For 
this effect the Chevalier Bernard had Money remitted 
to him to be ſent over into foreign countries, and to 
— furniſh letters of exchange, at the King's expence, to | 
all thoſe who ſhould demand them, but for as great - 
ſums as poſſible ; that is to fay, that he ſhould not fur- _ - 
niſh letters upon Holland but for 8, 10, 12, 15, 20, of  - 
30 thouſand Florins, in order to make it more difficult 
to negociate them, and that none might be able to 
take them but they who had really need for Money in 
foreign countries; thereby excluding all thoſe petty 
traders who might have taken thoſe letters for ſmaller ' 
ſüms, with a view to make profit by negociating them 
in the market. 4 EL ob 
The Chevalier Bernard, by the help of this 
hinder'd the exchange from falling below the par 
624 Bank-Money upon Amſterdam, in new Specie, and 
35 upon London, where it might have fallen, had it 
not been for this expedient. He kept it up during the 
months of March and April, at 733, 4, and 3, 74 
and 753, He made it even riſe again during the firſt 
25 days of May to 754 and 4. This was from 122 + 
to 10,72; Gros below the par 8645, of Crowns of 10 
to the Mark, or from 14 2 to 127 per cent. to ou. 
loſs. It was from 9, to 75 Gros below 838% © 
the par of the Crowns of 104 to the Mark, or from 
11788 to 95 per cent. againſt us. And likewiſe be- 
tween 27 and £4, Gros below the par of the ſame 
old Crowns, taken in the Mints at 34 Livres the Mark, 
which was 7622, Bank-Money, conſequently. this was 
between 3 75 and H per cent. in our prejudice, 
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Here are three differest pars, whereof the mean is 
8: 2-65 Bank-Money, and three different diſadvantages, 
whereof the medium is from 10 ⁴ to 7185 ber 
cent. which we may form our computation upon. 
This exchange 534, 7, 25 74 and 784 and 752 a=" 
| Gros, was above the par 62 2 of the new Crown- piece 
of enchange. But we have ſeen that it was below three 
pars of the old Species, which were ſtill circulating in 
commerce, and upon which the excha egiu- 
lated: This is an invincible proof, e dene 
M. Bernaru's ex into foreign coun- b 
__ ries; for the effect of low exchar — ö i 
export of the ie; thus we may „ that this ex- 
2 did p hy oo up the exchar — 82.5534 Bank- 
Maney, being the par at a medium; nay, nor tothe leaſt 


Therefore all that he did hin- 


| der d not the unlaw ful trader in Money to take advan- | 
of the manifeſt profit he found in tranſporting _— T7 

1 id Specie and gold and ſilver Bullion into foreig 
1 countries. It only diminiſh*d that profit, by keeping 
= 2 exchange beyond what it would have * 

| Upon London che exchange on the 1 3th of March 

"was at 4, the gd-and.gth of April at 41:3» the x6th 

gart 43. And from the aft to the 24th of Ma | 
2B reen 42. and 43. This was from 7 to g pence Sterli . | 
{l beſdow the par 48 4 of Crowns of 10 to ſthe Mark, or 
= : from 14 b to 1147095 per cent. in our prejudice. It 
13 was from 82 to 4 pence Sterling below the par 45 of 
'$  Crowns-of 10 to the Mark, or from 4 14% to 844% 
=o Fer cent. againſt us; and again 14 penny Sterling, or 
Sea. che par. 43 of the fame old Crowns, 
x which were taken i in the Mint at the rate of 34 Livres 
1 che Mark. . _ : 
= - - Here are alſo 3 different pars, whereof the mean : 
zs 36, and three different difadvantages, whereof 'the 
= mean between the two extremes, is from 95 to 7 Te per. | 
e. which \ we may reckon upon. 5 1 8 he 


. 8 


» ” 


in eff ul lef mm | 

| of 6 Per « cent. to ao unlawful traders i in Money, in & 

| - porting our old Specie and Bullion into Holland, rather 2 

carry ing them to the Mint: Here is 
Peter's 3 50 Lewidors yield him there 324182 Flo- . 

rins, as we have ſeen above, which returned upon PA. 


— 


3 


2 which is 
Peter will have for them — — — 52571 i 
| He would have received in the Mint only ie] 1 
| | 49200 [ 


4 


Which make 65; per cent. 
5 conſiderable not to o induce che 
ney to take this courſe: Thus the — of M. Ber- Y 
nard was inſufficient to prevent this diſorder all together, | 
In order to — it effectual the par of exchange ought | 
to have been raiſed to the par of thoſe fame old Crowns 
Which was $6.85 834% and 76 - In that caſe as 
e would have been no profit but rather 
got by exporting our Specie and Bullion into foreig 
Countries, they would have remained with ourſelves : 0 
But this expedient would perhaps have fwallowed up all 
the prof E-which his Majeſty propoſed to make by t 
3 which ſhews that it would have been 
not to have done it, but to have had r 


| The facts which we have been ſpeaking of, have na 
of authorities: I am, however, tempted to quote 
ere the words of Bouteroue, in the gth page of his 
examinations upon Monies. The Author of the Po- | 
ditical Eſſay upon Commerce cites him, ſo that he cannot 

ere are his words: All the man. 
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ners of abe ing the Coin are unjuſt, if they tend 1 to 


the Prince's particular profit, or if they have not the pub. 
lick intereſt for their foundation, or a very preſſing neceſty, 


| when the State can be ſupported by this remedy alone, which 


is never to be tried but in caſes of extremity, and after 
all others have been eſſayed, becauſe they draw very dan- 
gerous conſequences after them ; and their ruinous as 
are, for the moſt part, irreparable; ſuch as the exporta- 

tion and recoinage of the good Specie, the advancing the 


7, prices of all things, the impoveriſhing of particular per- 


ſons, the impairing of - revenues which are payed in e 


Money, and Jones the Faves ＋ n 


. third riſe of the Specie to one 22 


No eder had the new Specie ſucceeded to the old, 
and put a ſtop to its currency, than the diſorder 
brought about by the edict of January 1726. Was ſen⸗ 


5 ſibly elt. And it was with a view to remedy it t; that 


the i value of thoſe Species was raiſed a fifth, 
” the arret of council dated the 26th of May follow- 
, regiſter*d and publiſtyd- the 257th, in which are 
the words, That by the change of circumſtances, the nu- 
he er value of 41 Livres 10 Sols, at which the Species 
were fixed by the ſaid edif?, was not ſufficient for circula- 
them; which occaſiond a | ſearcity of Monty equally prejudi- 
cial to all the King's ſulects and to trade; inſomuch, that 


in order to re-eſtabliſh all things in their juſt proportion, it 


1 neceſſary to raiſe the Species that were current at pre- 
and with regard to the old Species and gold and filver 
Halls whereas his Majeſty, by means of this riſe, will be 


| able to derive the ſame ſupplies as he had propoſed from the 


Mint, upon reducing his profit in favour of the publick, even 


1 beyond -the proportion of the riſe, be ordains, that from 


the day of publiſhing the ſaid arret, the Lewidors coined by 


' virtue of the dif of January 25 ſhall” be current for 
24. Livres, and the Crowns for 6 Livres; the Mark of 


oll Lewidors being fixed at 637 Livres 10 Sols, that of 
= un at 44 e, ; the Mark Ls pg Gold at 695 
| | Livres 


. ſe gs ering e e, ae TS 
This arret raiſing the numerical value of the Specie 


one fifth, takes down the Crown of exchange and its 
my one ſixth. + e Be 
Before this arret, the Crown of exchange was 2. of 
the Crown of 8. to the Mark, it paſſed for 5 Livres 
or 100 Sols. This arret makes it go for 6 Livres or 
120 Sols, or two Crowns of exchange 1 The Crown 
-of exchange 3 is therefore no more than the half of the 
Crown of 8 to the Mark. It was 4 or s of it in 
value, and now paſſes only for 5 t It has therefore loſt 
+ of itt value. 7 4 TOE et 
In like manner the par of this Crown of exchange 
was 2 8 Gros upon Holland, it will now be only 
FSI Or 52; for it is allo fallen one lixth, or X05. 
The exchange muſt needs have followed this propor- 
tion, if other cauſes had not hinder'd it. However 
upon publiſing this arret, it fell at once on the 31ſt of 
ay from 35+ to 595 that is to ſay, 164, Had it 
followed the r of the riſe, it ought to have 
fallen only 12: It fell 162; here we have there- 
fore already a real loſs to France of 35 Gros upon cach 
of our Crowns of exchange; that is, 6-25 per cent. 
It is plain, that this loſs can be owing to nothing 
bur the raiſing of the Coin; thus it hurts our trade 
6.2.55 per cent. A prodigious effect! which, the more 
Nl. Berus continued to furniſh letters, the more did 
it defeat their ce) OR TO 
Thus we ſee the raiſing the coin was too great an 
evil to be remedied by this e ne.. . 15 
It had been ſtill much worſe, if this arret, upon rat- 
ſing the new Specie 20 per cent. had not raiſed the 
old 30, and thereby brought the proportion of their 
value within 10 per cent. of one another: It fixes the 
Mark of thoſe old pieces at 44 Livres, which had 
only been at 34.3 but it does not raiſe them enough, 


for it till leaves between their rate 44, and that of the 
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49 
which! is ſtill too conſiderable not to wit wg Gender. 
At chis rate of 44 Livres the Mark, the par of our 
Crown of exchange upon Hallen between 5825 a 
59 Gros, and upon ks 3s pence Sterling. 
On the zift of May the exchange fell from 752. to 
his was + Gros above par, or ver per cent. to 
_ our advantage. Pl | 
- Upon London it was at 3 35 P . this was 
e Pence a par, or rer per cent. in our fa- 
er. From the rſt to the 18th 8th of une, the exchange 
upon Amſterdam Reckuated from 574% to 57 Gros; this 
was between 1-45; and 1-25, Gros below the par 58-255 
Bank-Money, or: ce cent. in our prejudice. 
On the 17th of Juby t eee 6 — London » was 
at 33 pence Sterling ; this was £5 
par, and de per cent. againſt us. 
Our diſadvantage with Holland was 
gland; ww: ſhews us, that our Specie was ſtill 
ed into Holland, and that becauſe. there was 
1 great a difference between its value and that 
of the new. The ſame happenꝰd in 1709, 1710, 171 1. 
1742, 1716, our Money being heavy before thi 
1723 3 and now it he 


4 


upon 


Spocie has been lower'd and when it has been raiſed 3 
which proves to us, that there is no more reaſon 


for favouring the Debtor by raiſing the Cain, than 
there is for faveuring the Creditor by lowering it, 
ſince both cafes are liable to the ſame inconveniences. 


In this fituation, if Peter ſhould tranſport his 3750 
Lewidors into Holland, and their produtt 324184 Flo- 
ins be returned to him to Paris, at the _ _ ex- 
Change 37, he will receive upon them, in rai ie, 
$8250 Lars and in the Mints his 100 Marks of old 

* have brought him 637 Livres 10 Sols 
oe, which would have given him a ſum of 63750 


CE 
therefore {till gains 4-500 
cent. without . reckoning the riſks of tranſportation | 


inft the which may be eſtimated at 3 per cent. 
o undertakes it, 


— the new Ae we muſt aſcribe the 2 of Mo- 


| to the inſufficiency of the numeri- 


cal value of 41 Livres 10 Sols, at which the PECIES 

| IO; 1ary, as it is in the arret 

+ | The failure of circulation was owing to nothing but 
to the prodigious loſs WN 4ultajned by carry- 

ing their old Peo 


dle choſe rather to kenp cham up than üer utter 
| loss, this want of truſt marr'd circulation, and conſe- 
quently trade. An unhappy caſe, which will always 
e me ka conſequence of theſe revolutions - 
— ws 
2 Every expedient of raiſing, or otherwiſe debaſing 
Coin, is in itſelf umuſt: That which is in con 
— ence of the arret of May 26, is to make the Lewi- 
| Jor of 30 to the Mark paſs for 24 Livres inſtead of 
20. And the Crowns of 87 to the Mark for 6 Li- 
vres inſtead of 33 or, which is the fame thing, "the 
piece of 3 Sols for 6 Sols ; that is to ſay, the piece 
which paſſed for 5 Sols before the Coin was raiſed, 
paſſes now for 6 Sols. So that the value of the Sol id 
| conſequently reduced to S of a Sol, or to 10 Deniers; 
and in fine, every Creditor muſt.content himſelf with 
five ſin hs of what is due to him. Here is the Debtor. 
ing to the maxim laid down by the Au- 
thor of the Political Eſfay upon Commerce, in the 1 24th 
: But beſides the diſorders which we have ſeen 


-expeclient, *.is there any equity 
ten meaſures of wine, conſiſting 
of 120 pots apiece, and by an arret the meaſure had 
uced to 100 pots, he would have 
of thoſe new meaſur che Creditor wauls. 
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vate perſon. Nay, his Majeſty is in a leſs favourable 
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have received »tis true the fame number of meaſures, : 


bat he falls a ſixth part ſhort of the ſame quantity of - 
wine, ſince he would receive only 1000 pots inſtead of 
1200, which he had lent; thus he receives only 5 of 


what was due to him. The cafe 1s the ſame as to Mo- 
"ney. Tis not enough to receive the ſame number of 


Livres or Sols, which are nothing but ſo many imagi · 


8 A. nary names; theſe Livres or Sols muſt be exactly the 
fame, in order to have back the ſame quantity of Gold 


and Silver which was lent in weight and ſtandard, 


| otherwiſe the Creditor loſes ſo much of his means. 


Such however is the effect of the arret for railing the 
Money which is now in queſtion, and ſuch will be the 


effects 957 all thoſe which have the ſame end. And yet 
this _expedrent favours the Debtor, according to the 
maxim laid down by our Agar | in the 174th page e of 


hs book: 
It has beds 8 . chat i 7 18 contrary to the Law 


of nature and nations, and to the edits of Philip le Bel, 
of Philip de Valois, of King Jobn, Sc. on which how. 

ever he founds his maxim. To convince his reader he 
refers him to Bouteroue's treatiſe of Coins, that he ma 


fe thoſe edicts there; but Bouteroue ſpeaks only of the 
Coins of our Kings of the firſt race; his diſquiſitions | 
end with the year 751: *Tis true in his obſervations, 
page 152, he ſpeaks of the edits of Philip le Bel, dated 
Fane 1317, and of that of Philip de Valbis of 2 21, 
1343: But he is there conſidering only the tranſporta- 
tion of Money which is not now in debate: Thus the 
Author might have ſpared this quotation 3 for there is 


nothing in Bouteroue to favour his maxim. He is even 


oppolite to it, as we have ſeen above in this article. 
It will no doubt be granted, that every proprietor of 
A rents, houſes, c. is in the caſe of the Credi- 


tor, and that the King himſelf is in the ſame ſituation. 


He is creditor to all his ſubjects for his whole revenue; 
thus he too will receive only the five ſixths : His inte- 
reſts therefore become the ſame with thoſe of the pri- 


calc, 


| uo te FINANCES: Map - 
caſe, in regard that he lays out expences in forelgn _ 
countries, which he can only clear by weight and / 
ſtandard 3 and as his incomes are leſs than they were 
before railing the coin, he certainly loſes thereby at the 
long run a great deal more than he can ever gain, as 
hath been proved before in Chapter I. article 7, firſt, 
ſecond and third Application: And again, Chap. III. 
articlę . to the end of the article. He. 
*Tis true the King as well as the private man max, 
pay thoſe whom he owes in France upon the foot of the 
advanced rate of the Coin, and thereby ſatisfy obligations | 
contracted upon the publick faith ; but as for future en- = 
gagements, regard will be had to the value of Money: 
commodities will riſe in their price, tho? perhaps not at 
__ firſtin mh! nj to Money : Thus the advantage to 
be reap*d from ſo extraordinary a maxim, appears to us 
infinitely below the damage which his Majeſty himſelf 
and the trade of the Kingdom ſuffer thereby. Thomas 
+ Mun, an Engliſh Author, ſays in his Treatiſe of Commerce, 
Chap. VIII. p. 89. That if we change the rate of our 
 Monies the price of our lands and goods muſt alſo riſe or 
fall in proportion : And though at the beginning we may nof 
be ſenſible of the harm which it does us, yet the ſequel makes 
us ſee it but too well to our expence. © © 
*Tis certain that the raiſing of our Coins in conſe- 
- quence of the arret of May 26, 1726, did very conſi- 
_ derable miſchief to our trade. The arret of the Council 
of State in June 15, following, grants that it made Mo- 
ney be hoarded up, and trade decay. In order to give 
new life to it by a more plentiful circulation of Specie, there” 
 feew'd no method more ſuitable to accompliſh it, than to bring 
the rate of the Specie, cried down, near to the fix*d value 
of the new, by quitting the moſt conſiderable part of the pro- 
t of coinage. Theſe are the terms of this arret, where- 
by the rate of fine Gold is fixed at 740 Livres 9 Sols 
1 Denier; and that of fine Silver at 31 Livres 3 Sols 4 
Deniers; that of the old Lewis at 678 Livres 15 Sols, 
and that of the old Crowns at 46 Livres 18 Sols. This 5 
artet was regiſter'd and publiſhed June 18, Tue. 
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2. 8 the difference between the old and 
the new | Species was 1 dap for « cent. as to the proportior 


5 Silver and the new. This arret in effect brings the old 
near to that of the new, ſince it leaves between them 
only a differer 7; per cent. between the old Gold 
and the new, and of 7 Fer cent. betueen the old Silver 
and the new. „ 3 
By fixing the mark. of the old Crowns at 46 Livres 
„„ Sols, it reduces the par of exchange to 55% Gros 
Bank- Money upon Holland, and 31+ o PENCE ſterling 
upon London. — _ © 
This arret leaves to 
Specie and Bullion, 


to the Mints. This profit is not ſufficient to make 
| people run the risks of tranſportation :\ But this arret 
coming wo late did not bring back tho ci chat had 


been already carried abroad, and which will alwa ys in- 


fallibly be ex exported, every time that too great a dif: 
Proportion is left between the rate of the old and 
NE OG AA 1 


: 38 


3 dient; for in 1726 it was in a deplorable State; nor 
3 was it recovered at the beginning of 1727, if we will 
believe the memorial printed by a certain perſon in 1733 

his words. Mo- 


= for his own juſtification . Here are 


ney was no longer in circulation, credit was ruined, letters 
of exchange, —— Bills from the beſt traders fell 5 per cent. 

in the market : People of buſcueſs in the greateſt credit could get 

10 Money to borrow under 1.5 per cent. The Uſurer exatted 

1 2 per cent. 4 month upon good ſecurities; the ſhares of the 
3 India Company ſold only fir 670 Livres, and the contracts 

the city fell 80 per cent. The want of credit which 

prevailed at that time, proceeded alſo from the —__ 5 

cuobich happened both in France 


3 ; % 


* N 


5 alin 3 


> 


| old Gold to new, and 134% Her cent. between the old 


* 


Our commerce was in very great need of this expe- 


2a this want of credit impaired the values of real and per- 
Ponal eſtates, drained the uſual reſources, cramp? d trade 

mini [ | CONE IE" the whole revenues of | 

1 be” Stare. . e 


Coin, and ea that was left at fi 
1 between the value of the old and that of the new 
ie, becauſe that difference of value which made the loſs 

of the publick, occaſioned the tation of thoſe old 
which cramped 
that Money bei 


roof thereof in the arret of Fune 1 5, 3 — 
he will ſee that all the miſchief aroſe from this 


difference of value. This arret was to remedy the evil; 
but this remedy came too late, the mi 
done; an 


chief was already 
when truſt is once loſt, tis not | 


e riſes or debaſements of Money are fo advantageous 
ople think, and whether on the con- 
trary 1t does not follow. from what is repreſented 

from the effects which the riſes and falls of Speci 
upon our trade, 
ments of our Coin the rai 


- ſame day, June 18, 1726, the exchange 
between Parks and Amfterdam was at 37 


This was 1-2 2 below par, or 3% fer cent. in our 


Ry pence Sterling, 
+> per cent. mm our prequ- 


After ſuch woful experience, 1 would aſk Whether = 
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Throughout the reſt of the month, and even of 
| the whole year; the exchange upon Holland fluctuated, 
between 39 and 58 4 T5 T5 25 T5. and 2, and 58. Gros; 
this was between 3-5 and 2 Gros above the par. 
55 T8 Gros Bank- Money, or Wee 5 & and 4. 
per cent. to the advantage of our trade. | 
Por London, the A at the ſame time, was 
from 734 ˖0 3 3 pence Sterling; this was phove the par 
hl $2 from 24-0 7708 pence, _— Tres and 
548 per cent. in our favour. 
"Hh new Specie the par upon Holland was 5145, i Gros 
Bank- Money; 50 conſequently the exchange was berween 
and 7e py mene gf pate or I 34s and EL 


= 2 cent. to our advantage. 


Upon London the par in new "EE is 29485, ene | 
Sterlin gs the exchange was therefore above. it N . 
4 T0 37 pence, Which made 14 77 and 12 
Mo cent. to our profit. 

Theſe things ſhew us the ee effect which this 
arret of June 15 produced, by proportioning the value 
of the old Specie near to that of the new. It made us 

recover the loſs which we ſuſtain'd of between 24. 

and 3448- per cent. with Holland, and alſo £2 . 
with Eg, and a large advantage beſides as we fee 
with thoſe two nations, hach advantage is with Hol- 
land in old Specie _ 6 T tO 44% per cent. and 
with England from 7. to 5. ee Per cent. which con- 
fequently makes a CT news in our favour of between 
9+ and 8 per cent. with Holland, and between 84 
and 6.45 per cent. with England, This difference 1 * 
much more conſiderable in new Specie. 

This vaſt advantage which the courſe of exchange 
ſets before us will no doubt ſurpriſe the Author of tbe 
Political Eſſay upon Commerce, and I make no queſtion 
but he will even alledge that this effect fortifies his 
ſcheme, and that we are labouring for him, becauſe he 
will aſcribe it to the raiſing of the Specie, whoſe nume- 
rical values are in effect too high, ſince the Mark of the 
t 46 Livres 18 Sols, and that of the new at 49 


Livres 


n 


vres 16 Sols; . but the anſwer I would make to. him, 
„ which I am even able to prove, is, that that advan- 
tage is owing to nothing but the bringing the rate of 
that of the new, in conſequence 
of the arret of June 15, and to the confident perſuaſion 
ople had that for a long time, there would be no 
ges in our Coin ; If he doubts of this truth, let him 
take the trouble to review what has been ſaid above in a 

| parallel circumſtance at the time of the King's declara- 
tion of OZober 24, 1711, which as well as that arret of 


e old Specie. near to 


June 15, raiſing the value of the old pieces from 32 
Livres 10 Sols it was at, to 37 Livres 8 Sols the Mark, 
to bring it near to that of the new Specie, which was at 


40 Livres, 
Holland of 3-2; 


and 22 


— Der cent. 


Eur; us at once upon an advantage with 
Before this decla- 


; kation however: we, were ks Ws a diſadvantage with that 
nation from 34% to 10 per cent. chus the difference 


* 


| 4 


ſent. 


— 


5 was in our favour from 6.2 
declaration likewiſe put us upon an advantage of more 
| than. 7 per cent. with England, and near 167 Per cent. in 
ne Specie. 


10 1 


e Pr cen... - Ehat 


The old Specie however was at that time 2042 


7 
: 


18 8055 and that of the new of 
Livres 16 Sols, is 38 Sols: There is therefore only 
6 Sols per Mark of difference betwetn them. Whence 
tis natural to conclude, that if from a Specie that was 
lowered we have had experience of an advantage ſtill 
[greater than we perceive at this day from a Specie that 
is raiſed more than 20 per cent. this advantageous effect 


cent. lower rated or 'weightiet than the old Specie at at pre- 
ſent, and the new Specie of that time was likewiſe 
weightier by 1942 per cent. than the new Specie at pre- 
The difference which that declaration left between 
the old pieces rated at 37 Livres 8 Sols, and that of. 
| thenewones rated at 40, was 52 Sols. And that which 
| is left by that arret, June | 
old ones of 46 Liyres 


tween the value of the 


cannot be juſtly attributed to the raiſing of the Specie. 
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The effect would have been the fame had the new | 
Pieces been, lowered, in order to bring their rate near to 


that 
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that of che old; of this we have ſeen a proof i in our re- 


flections upon the edict of Auguſt 1723: Whence it 
follows, that whether the Species be raiſed, or whether 


they be lowered, our trade ſtill recovers ſo ſoon as the 
diſproportion is raken away between them and their al- 
terations ; which ſtill demonſtrates that there is no more 
reaſon for raiſing the numerical value of Money than for 
lowering it, that i is, for IE the Debtor more e than 


the Creditor, | 


ANNO. 1727. 


n the firſt 6 months of 1727 24G exchange 
upon Holland was always between 584, + and 3 and 
37 Gros; this was from 3455 to 2:45 Gros Hove 
the par of the old Specie ; or fron 8.0 Grew” to 4705 - 


: . 


per cent. to our advantage : And in new Specie it was 


from ede £0 552; Gros above par, or from 125550 _ 
to 11-27 per cent. in our favour. A 

Upon \ Londen the exchange was conſtantly from 437 
to. 33 pence Sterling; ; this was 289 and 27e pence 


| above the par 317% of old Specie, or from 6. 6 tO 


e DEF cent. for us, us, and from 3 to 4 pence above. 
ar” par 29 in new Specie, or from 137 to IT 


: per cent. to our r advantage. 


During the 6 laſt months the ai upon Holland 


1 pies between 573. and 567 Gros; this was from 


= 0 1385 r Gros above the par 55 e of old Specie, 
or Koo 4 Ss £0: 2 vos Per. cond. in our favour. And in 
new pee it was from 5 r 0-5 Gros above the par 
51 h Bank- Money, or From 11 Y tO 9 s Per cent. 5 


- to our advantage. 


Upon London it was ſtill fon 3 32 to 334, as in the | 
fix firſt months of this 42 Thus the advantage is ; 


exactly the ſame . 


1355 the 15 5th of June TT to the end of the. 


Year 1 734, our r Monies have been fixed and d 
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over that of our neighbours. | From the ſtate of the 
eourſe of exchange whi ght 
years and an half, we ſee that from June 155 1726, to 
| | the end of the year 17 34, the exchange for each of thoſe 
ears taken at a medium, is upon Holland 56; Gros: 

his 1s 4 Gros above he par 818 Gros Bank- 
Oney, making 8 Per cent. to our profit. And 
upon London this exchange at a medium is 32-58, pence 
is 34225 pence above the par 29 or 


11,22 per cent. in our favour, LOT 


ſterling: 1 


— .. . . — ; 
: j 8 5 8 


A Ao Let ro er 
_ 


We have already ſaid, and we repeat it once more; | | 


that tis not the high valuation of our Money that occa⸗ 
ſions this continual advantage; for the ſame advantage 


ied in the years 1711 and 1512; the Bine firſt 
months of 1713; and again in the month of October 
| 17153 ſo ſoon as the eleven falls which happened tos 
our Coin in 1714 and 1715 were paſſed, the laſt which - 
was executed the firſt of September 171 5, reduced the 
Mark of coined Silver to 28 Livres: This was a weighty 
Coin, and very weighty too in compariſon of our pre- 
ſent Coin, whereof the Mark comes to 49 Livres 16 
ls; and yet our advantage in trade would have conti- 
nued-in 1715, with that ſame heayy Money, as it con- 
tinues here with the light Money; if the edict of De- 
ber 1715, had not diſordered and interrupted it by a 
coinage of new Specie, and by a reformation of old 
ieces; which raiſed the Mark to 40 Livres; when 
had been only at 28. This riſe of its numerical 
value, leaving between the rate of the unretormied;” re- 
made us loſe not only all the advantage we had upon | 8 
thoſe two nations; but it alſo thre us back into à con- VE 
fiderable diſadvantage, which continued fo long as this 
difference ſubſiſted between the fate of the one and the 
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other, and while it induced perſons either. to hoard up 
thoſe pieces which were loweſt. rated, or to tranſport 
theeante:Malland: oc ; 
There is no doubt but the ſame diſadvan tage would 
happen to us at this day from our over-rated: and light 
Maney, if the King would make an edict to the fame 
purpoſe with that of December 17145: Thus the debaſe- 
ment or the high numerical value of our preſent Money 
by no means contributes to the advantage which we have 
enjoyed ſince June 18, 1726. This advantage is only 
owing to the near proportion there is between the a 
of the old Coin my that of. the new, and to the ſettled 
ſtate of our Money ſince that time; and as there are 
none of our neighbours but take a great deal more of 
our commodities, arts, and manufactures than we take 
of theirs, tis certain that whenever Money, which is 
the meaſure of our reciprocally exchanged goods, ſhall 
appear fixed and ſteady to traders, be it high or be it 
low, our trade will always gain the ſuperiority over that 
of our neighbours. The only reaſon therefore uhr 
our neighbours get the better of us in trade, is, that we 
know, not how to improve our own advantages, and 
make them turn to the beſt account. Money being 
the meaſure which regulates the value of exchanged 
Dods, ought never to be altered any more than other 
In order to convince- us of the advantage which we 
reap from the invariableneſs and uniformity of our Coin, 
let us for argument ſake take the mean advantage be- 
tween 8-255 per cent. with Holland, and 115% per cent. 
with England, which is 10445 per cent. and ſuppoſe 
France carries on every year a foreign trade to the value 
of 150 millions of Livres, (according to the Abbẽ of 
St. Peter in the place cited above, art. 4. of this Chap- 


ter), our annual profits ariſing from this trade will be 


15 millions of Livres, and for the aforeſaid eight years 
anda half 127, 500,000 Livres which the nation 


from the ſtability of our Coin. If the King had made 


one or two 


» ”* 


loft as much and poſſibly more; which would make a 
difference to the nation of 255 millions, if not more. 


The queſtion then is, whether the one or two changes 


which the King might have made in this meaſure, could 
have procured him an advantage of ſuch conſideration, 
as to be a proper motive to his uſing an exped 
prejudicial to his ſubjects. „ Hen on RF ie 
If the trade which France carries on with her neigh- 
bours exceeds 150 millions per amum, her profit will 
alſo exceed 15 millions; and if this trade is leſs, the pro- 
fit will be ſo too: But whether it be higher or lower, 
this makes nothing againſt what we alledge, ſince tis 
ſtill certain, that from the 18th of: Juse 1726 to the 
preſent month of February 1736, we have always had 
the advantage of exchange with Holland and Eng 
and conſequently the trade which we have carried on 
with theſe two nations all that time, has been favoura- 
ble, and produced a conſiderable profit to our nation, 


2 


fince we find it to be communibus anitis 8-255 ber cent. 


with Holland, and 11-24; per cent. with Englands. 
Between theſe two advantages, we ſee there is à di 


in exchange; but ſuppoſing our advantage upon England 
equal to that with Holland, our advantage, at a mediu 
would be 9 per cent. and our annual profit we 
f, would make 114, 7 30, ooo Livres. It is 
certain, that inſtead of this advantage, we ſhould I 
fallen into a real loſs, if, during that interval of time, 
any variation had happen'd to our Coin, whether in 
ing or lowering it. The example of this, which 
we quote above, art. 4. of this chapter, p. 187, and 
following, is an invincible proof of what we here al- 
ledge. How much then is the Nation obliged to the 
preſent Miniſtry? Such has been the wiſdom of this 
adminiſtration, that, without altering the Coin, they 
have had recourſe to means leſs burdenſom to the State 
for furniſhing the neceſſary expences requiſite to carr 

on the war, which is now happily terminated by a 
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ace her Miniſtry of leſs diſcernment, or whe 
kept not ſo attentive an eye upon the-intereſts of the 
People, would have unhinged this meaſure of our re- 
ciprocal exc anges z but they who are now at the head 
rs, are fully ſenſible of the vaſt loſs our trade, 
and conſequently the Nation has ſuſtained by ſuch 
changes. And indeed the tenth, well regulated, would 
ring: in more to the King in ond or two years, - 
5 of our Money would yield 
him in ſeveral years“ and this impoſition of che . 1 
tenth eing but of a ſtreſs | 

the people infin and be much more ſupport: || 
ble to the Nation than one ſingle coin 


5 


which would 


We 
ſenſible 
damage to them, fince, 1 
they gave the King a certain dury every Vlad « ; 
Ze Blanc informs us under Le II. p. 168. That 
there are ] - contratts between - the Dukes of Nor- 
mandy, G y, the Counts of Nev 
rs, of Montpelier and others, 
- aſſals not to alter nor debafe the Coin. The 
was dine by the other: Nations. Thoſe of Ar- 
James I. Anno 1236, @ cer- 
1 upon each amily, payable | ery. ſeven years, on 
condition would not change the Comm, 
ho 130g, the prelates of the real RE to the 5 
ing F, a tenth — 


9 "re 4 


Rated  accompt of the King's revenue in 1724 the p 5. 
g is reckaned at 1300 the Livres communibus | 
anns. | 3 : ; . 0 — 5 ; 5 = ; 2 | | Fa 


I Father Daniefs Hiſtory of Pane, Tom. II. p. 324, the 
| Dutch edition in 4to. Po ns of Sl 20} AJ SELL A 0 


1 the Nation is more familiarized to. the riſes = the 


. muſt needs be followed very often, becauſe the taxes 
are always levied with 


It is true, _ ** — of 1 5 Political Efro upon 
"Commerce, fays in the 198th page, That it is undoubtedly 
4 thing advantageous. to a State, not to touch the Coins 
oben the taxes are ſufficient for all publick charges, and can 
Be raiſed with eaſe, nay,. in caſe the numerical values 
were inſufficient, repreſentative Money would be preferable 
to raiſmg the Species, if the genius and faith of the Na- 
tion gave it the ſame value. In the 237th page, No. 3. 

he fays the numerical value of Money ought never to be 
raiſed but wwhen the King's debt is ſuch, that the amount of 
the taxes is not ſufficient to diſcharge it: And in the 
27th page, he thus explains himſelf; In fine, when the 
Faxes can 10 longer be levied without military executions, 
be Legiſlator is thereby apprized that the numerical values 
of Money are not proportion d to the taxes; in which caſe, 
e ought to raiſe the Coin in a manner moſt agreeable to the 
reſent genius of the . becauſe the ſucceſs will then 


_ 


—— — — en en, > ee 


> 


be more ſpeedy and eaſy. 5 =— | 
Nov, the method that is the eaſieſt, the moſt dy, 
and agreeable to the preſent genius of the Nation, is 
certainly not that of repreſentative Money, to which it 
a great averſion: The Author knows v. 


— 


_ — 


3 
4 


permromn> — — 


Coin, though they are in fact more burdenſom to it 

than the repreſentative Money would be; but does it 8 
therefore follow, that thoſe expedients of raiſing the 

Coin are more equitable and advantageous to this Nation ? 

Why then does the Author give his advice for them, 

every time the King's expence exceeds his revenue, or 

when the taxes are not eaſily collected? 5 
Me leave the reader to judge of the efs 0 
that advice, from the diſmal effects of thoſe. riſes o 
the Specie, which he has ſeen above. We only | 
ſerve, that if it was neceſſary to raiſe the Coin eve! 

time that the taxes are not eaſily levied, this ex 


— —— 
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ifficulty, while the oppreſſed 
poor are groaning under a weight, which, it were to 


wiſhed, might be made In ter to them,. | prope 
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a tioning the tax to every one's ability 1 4 thing which by 

no means ſeems impracticable. Then indeed he poor 

will bleſs farever the Legifater,.. * . * their 
Rehief is owing *. 
Ou Author ſays, in the 237th Ne, No. „ the tax 
and the numerical value of Money ought to FO together, 
According to this fundamental 2 And, No. 4. be 
ſays. afterwards : Even then, in order 15 avoid the ex- 
: Pences of coinage and diſproportion between the old Silver or 
in Bullion, and the net Silver, the riſe ought to be without 4 
recoinage, and in favour of the people, whom this ſmall gain 

will encourage; for they have not diſcerument enough to 

* foreſee that this expedient will enable them 70 pay the Faxes | 

wich more eaſe. _ 

Ik the tax and the numerical Value of Money riſe 

© together, as the Author would have it, what gain will 

"the people have thereby? If Peter owes 20 Livres, and 

his Debt and Money, riſe together, a fifth, for exam- 

' ple, in that caſe his 20 Livres will be worth rr 
5 then he will be owing 24 Livres inſtead of 20, — 

quently he gains not a farthing z nay, he is a loſer, 
unleſs commodities riſe in proportion to Money, be- 
cCauſe he will ſell his commodities or his labour cheaper 
45 than he ſald them before the Money was raiſed, and he 
will need more to pay his debts. Though Commodi- 
ties ſhould riſe in proportion to Money, yet the increaſe 
of his expence will be ſo much clear loſs to him, while 
his income does not increaſe ; 18 BU: to procure him 
an eaſement in paying the tax: ? 

To return where we digreſſed, we thall ſet before our 
readers the advantages an diſadvantages of our trade, 
- from the firſt day of February 1726, 6, to the end of the 

ear I 
* We der ſeen above, at the end uf the year 1725, 
that we had the advantage with England and Holland 
from 15% to 69, and from 155; to 8 per cent. that 
the ror ort which wa was s ſpread i in i the 6 month of * 
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The riſe of the old 3 in February ras Pets 1 


Riſe of the new Spe-) In March, April, and to 
cie 20 per cent. ande the 2 5th of May 
of the old 30 per ( The end of May and 18 firſt * 
cent. days of June 

The riſe of the old Specie by 
to the end of the year 

In new Specie during the fame ſpace of time 


In the years 1727, 1728, 1729, 1730, I731, 1732, 


1733 and 1734, communibus annis, being > hap 5 
Land 8.254 per cent. and upon London likewiſe 110 
or cent. . hence for theſe 8 years, 


- Totals 


Advantages and eee at a . ee 


the arret e 65 | 


That is for one year at a medium —— |, 


on AMSTERDAM. Upon LONDON. | 
vantages. Diſadvantages. Advantages. Diſadvantages. 
+ +> and 10 | + and T3. 
| 10 885 and 7 | x and 
| ' 
257 and . 3s <a a 
| | 
6 ; 
and 4 7 and Tow] | 
and 114,521. | X46 and 12 
5 and 715% 89 5 an we 4-1 8 
- and 8878 22-75% and 2 17801 12 7 and 108 T 1452; and 2155; 
5 217550 [08535 _ | |} 2Irow - 
. 4 1 | 2202.4 5 8 2 | 5 
8 437 1 35190 
8 2177s 110 1172 
r cent, \ eee. _| 11 per cent. | 54s per cent. 
ö S : 
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16526 of @ general recoinage, and of a riſe of our 
& Con,” made us fall into a ors from 244, to 
. from 2-45: to 28 Which makes a dl diffe- 


'rence from 3422; to 104%, and" from 42% to 10. 
-per cent, in our cate whereof the EE ence, ata 
medium, is 6 29 with Holland; and 7e Per cent. with 
And here we * by this Table, which copuiietite 
our advantages and diſadvantages, that in the month 


of February, when the edict of Fanuary 1726 appeared, 
whereby the general recoinage and riſe was advertiſed, 


- our mean nene, increaſed, and was with Hollaud 
from 9437; to 105 e Per « cent. and likewiſe with Eng- 
land from 4% to 1227S; per cent. And if to theſe 


8 difodvaritiges we add the ie advantages which we had be- 


fore with thoſe two Nations at the end of the year 
1723, we ſhall find that apes edict occaſionꝰd a real 
Joſs to us from 10 2s to 1622 per cent. with Holland, 


"whereof the medium between che higheſt and the loweſt 


is 13.20 per cent. And in like manner with England 
from 6-5 to 2 zores per cent. whereof the loſs, at a 
8 medium, 5 1 Nel. 

I Theſevaſt eee n to be mad the 
fame in the months of March, April, and the firſt 
25 days of May. They would even have increaſed by 
the riſe of 20 per cent, upon the new Specie, adver- 
_ tiſed by the arret of council dated May 26, if this 
fame arret, upon raiſing the numerical value of the 
new Specie 20 per cent. had not likewiſe raiſed that of 
the old 30 per cent. and thereby brought their value 
within 10 per cent, of one another; and if beſides all 


this, the Chevalier Dernaru had: not kept up the ex. In · 26 


change by carrying on that expedient, in which he was 

employed by the government. Notwithſtanding all 
this, we ſee from the date of that arret for raifing the 
Coin, our 3 with Holland was ſtill from 


2760 £0 38e 15 s Per cent. till the JO of = arret 


ka See the Table fronting, to p. 24% 


of 
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of June 15. 1726, which happen'd on the 18th. 3 
which again railing the old Specie, in order to bring 
it nearer to the value of the new, came very oppor- 
tunely for our trade; it inſtantly got the aſcen- 
dant over that of thoſe two Nations, as we ſee by this 
table. We ſee likewiſe from that time to the preſent 
year 1736, we have continued to have the advantage '- 
in exchange, and conſequently. in trade, becauſe fince 
chat time, there has bean no alteration of our Coin: It 
has been for theſe ten years paſt, as it ought always to 
be, fixed and ſtable in its value. This is an invincible 
Proof, that the King can get no advantage by altering 
it, but ſuch as is ruinous to trade. It is therefore abſo- 
lately for our intereſt not to make ſuch changes in our 
.Coin, as make our trade loſe all the advantages which it 
has from nature and the induſtry of our people, above 
that of our neighbours. In that caſe we ſhall have no 
reaſon to apply to ourſelves the words of Le Clerc *, 
who ſpeaks to this effect. Vs know there are Kingdoms 
_wohere the Coin is raiſed and lowered only ta bring in the 
Money of private perſons into the treaſury of the Prince, 
Without giving themſelves any trouble about the boſs Sher? 
tbe State thereby ſuſtains, a thing very oppoſite to the maxims 
F England, Let us therefore baniſh for ever this dan- 
gerous expedient from among our maxims 3, let us re. 
trĩieve our on proſperity, by conforming ourſelves to 
good rules, as far as prudential meaſures, proper to he 
_ obſerved towards. our foreign neighbours, will permit, 
by continuing the ſteadineſs which the preſent govern- 
ment has ſo wiſely preſorved in the value of Money, 
and conſequently the — — of our trade, in order 
5D, to regain to France, at leaſt as much coined Specie, as. 
is neceſſarily carried out of the Kingdom gratis, by 
means of foreign penſions, the duties granted by the 
-concordate to the court of Rome, and che rents upon 
the Hotel de Ville, purchaſed by foreigners. 

_ 1 France is indebted to foreigners in two ways: The 
firſt debt ariſes from all the goods which we wks from 


* Bibliotheque'choiſie, T. 6: p. 388. 
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abroad the diſbu rſements we make in the-countries of 
our friends or enemies, the duties given to the Holy See, 
the rents owing by the Hotel de Ville to foreigners, are 
a ſecond debt upon the Kingdom“ . Tis not therefore 
enough that we actually repay foreigners in goods of 
our own growth, a value ſimply equal to that of the 
| P roductions and manufactures which they give us: It 
lies upon us to ſatisfy the value of the 0 debts. If 
the mere goods which the Kingdom produces, if the 
e which the inhabitants of the Kingdom manu- 
3 are not ſufficient for that purpoſe, our coined 
ie muſt go for the overplus. All foreign countries 
are judged with reſpect to us to be but one country: 
If we owe to one what another 1s owing to us, by the 
reciprocal Ten between thoſe countries and us, the 
debt is compenſated. In order to pay Rome in Money 
the value of what we cannot make it take in goods of 
our growth, we are at liberty to take from the Dutch 
their letters of exchange upon Hah, in payment of the 
natural goods which Holland has taken from us. 
If now we will but rightly conſider that France has 
no mines of her own to furniſh her with Gold 
and Silver, and that what ſhe gets from foreigners 
is never for nothing, we ſhall be able to Judge what 
prodigious quantities they muſt take of the g of 
our growth, arts and manufactures, ſince all that gold 
and filver Bullion which have been imported into the 
ad AA in times Tavbapale: to our rote, ave been 


* 1 —— mer. ow: Let th firſt ebe de ſpe 
L. 1000 
And the ſecond · 


NA ts — ty 
Both our debts will be — — A 1200 


1 * tis not enough 1 to * 3 in goods of o our 

down growth a value equal to that of the bare productions and ma- 
nufactures which they give us, and which form our firſt debt of 10 
We muſt ſatisfy the value of both debts 1 200, either by our com- 


daes arts and W or by our ur Specie. 


given 
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given us by foreigners, only becauſe they were not able 
to ballance accompts with us by returning us goods of 
- their own growth and TOE equivalent to what 
- they were owing us. | 
Let us then * what the extent uf our power 
would be, if the goods which are the natural growth of 
our country were ſent abroad to their full value, and if 
this value were not put out of order, always to our pre- 
judi ice, by our frequent variations of Money, which 
make the value of our goods fall ſhort of thoſe which 
our neighbours give us in exchange, and which are con- 
ſequently over- rated to our great Tofs. Dan, 
Our on intereſt invites us therefore to renounce 
© thoſe dangerous expedients for ever, that is, no more to 
alter our an, unleſs a recoinage is become indiſpenſi- 
bly neceſfary, when the Specie is much worn through 
long uſing. In that caſe the recoinage ought to be 
carried on at the King's expences, and without putting 
the publick to any charges. Then no body will think 
of keeping up the old Specie, and far leſs of ſending it 
out of the Kin gdom, becauſe there will be nothing to 
be gained by it. By this means we ſhall reſtore ex- 
change to its former advantageous foot, we ſhall facili- 


tate commerce, and the 1 importation on gold an filver 
Bullion into the Kingdom. 
This was the practice of our ancient Ein hen 
- for reaſons of State they had debaſed the Specie, and 
returned again to the 91 and legal Money: To this 
: purpoſe we have an edict of Philip le Bel, dated May 
1293, cited by Boiſard *, where that Prince delivers 
himſelf to this fe: Having ſomewhat debaſed the Coin 
in weight and flandard, and confidering that he was charge- 
able in bis conſcience with the damage he had done to bis 
fubjetts by that debaſement, be obliges himſelf by an authen- 
lick charter to the people of his realm, that fo ſoon as his 
Ts are over, he will reſtore, the Coin 10 its lad good 


„„ 


? * | Treatiſe of Coin, p Fg 2215 rd 
| or 
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order and value, at his oum proper charges and expences, 
and will bear the loſs and diſcount upon himſelf; and beſides 
this obligation, Lady Jean, Queen of France and Na- 
varre, burdens her revenues and Paiyimonal eſtates with 
| the aforeſaid conditions. 

We have allo upon the ſame ſubject the edict of 
King John, given at Paris the 28th of December 1355. 
But without tracing ſo far back, Lewis XIV. furniſhes us 
with an example which was too beneficial or advantage 

ous to the State not to be imitated. That Prince by 
his declaration of March 28, 1679, ordered the ſame 
weight and ſtandard in coined Fpecie to be returned to thoſe 
who carried to the Mints, either the Monies that were 
cried down, or Gold and Silver in Bullion, Le Blanc re- 
ports this fact in his E. iſtorical Treatiſe of Monies, p. 2 98. 
and he ſays experience ſhews that nothing was ever done in 

France more beneficial, to bring thither plenty of Gold and 


Silver. 


More States than one have thought fit to act 1 in this 
manner. England, which is not the leaſt attentive to 
her own intereſts, did the fame under the reign of 


VPilliam III. in 1 69 5; and the publick found very con- 
ſiderable benefit from it *. In this manner, and never 


otherwiſe, ought we to meddle with the Coin; and 


then we ſhall find to our . e that a loſs well 
timed is really a gan. 


. Hiſtory of England by Larrey, in Fol. Tom. IV. p. 762 and 
764. 288 above, Chap. I. art. 3. | 
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ARTICLE vn. 


— Claes ſome cauſes of the We ions of al oz in TON 


prices, and ſome occaſional remarks upon commerce and 
- navigation in general, and upon ſome Wee that | 
Saudi in the way of their advancement. = | 


"i ede is the exchange of 3 diftributed by. 
4 the bounty of nature indifferent P and which 
mutual intereſt renders common to us. 
All thoſe goods are communicated to us by circulas 
ting from one place to another, until we have conſumed 


: them in ſatisfying the exigences of life. Circulation is 


therefore the Eſſence of Commerces and eee is the 
end of it. 


As a conſequence of this unanimous conſent to ie 
the ſuperfluous goods whereof men are poſſeſſed, for 


others which they want; and as an eaſy and expeditious 


mean of enabling every nation to acquire all ſorts of 
goods according to the meaſures of their exigences, Spe- 
cies of Gold and Silver * ſo precious in the eyes of Men, 
fo proper to circulate without impairing their real va- 


| hue, have generally been adopted, to be the neceſſary 
Inſtrument of exchanges, and- to ſerve for the valu- 
ation of other goods. Thoſe goods are prized every 
where, with regard to the value of the Coins which are 


current in the country; thus this meaſure cannot be al- 
tered without altering the exchange of all thoſe goods. 
But the value of all thoſe goods is never fixed, be- 


cauſe they don't retain the 5 degree of convenience 


with reſpect to us for any long time; we are only ſenſi- 


ble of their uſefulneks, in ſo far as they excite our keen 


* The Lydians were the firſt who for the facility of their com- 


merce, coined Money of Gold and Silver. They were likewiſe 


the firſt who kept Inns, and Houſes of entertainment, and who en- 
gaged in merchandiſe. They invented games, that of the Draughts, 


= > Ball, Sc. and they built the ann Tyre, with leveral others. Hes 
„ 


deſires. 


EE, _ dy PIN ANGEG Is 


Fries . 


J. Their preſent uſefilne. 
II. The plenty or barrenneſs of years. And, 
III. The numerical value of N 8 


If nl ſorts abound, PE taſte varies as to the 


Choice; our keenneſs languiſhes, conſumption loſes its 


fire; all thoſe neglected goods are given at a dif. 
count. | 
In like manner, the want of oublick truſt, which 
cauſes thoſe commodities or Money to be kept up, 
cramps the circulation of both. If the circulation of 
goods is impaired, they riſe in their price; if that of 


the Specie be impaired, goods are under - rated, * 1 55 


turn to no account. 

On the contrary, if a great teal of Specie circu · 
lates, if ſome 5 exigence, or the prevalence of modes 
and faſhions make us perceive more ſenſibly the conve- 
nience of thoſe goods, then their prices riſe. Happy 
viciſſitude ek ring which moves all the wheels of 
commerce, ſince = flux and reflux in the prices of 

things, is an occaſion of loſing and gaining by turns; the 
oss diſheartens and creates uncaſineſs; the gainquickens 
and exhllerates ; it allures men to labour, and revives. 
Circulation, which the languiſhing of deſire or want of 
truſt had impaired. Hence plenty pours her exube- 
rant ſtore where it appears neceſſary ; hence ſuperflu- 
ous goods are wrought into ſuch variety of ſhapes, and 
lo artfully mingled together to anſwer the uſes of lite, 
that their nature is no longer to be known. Thus 
it is that conſumption operates; conſequently, a fertil 
country gives being to commerce, and circulation gives 
it r which ought to make us ſenſible how dange- 
rous it is to cramp or impair this circulation. 
We culture of land and induſtry are therefore the 
ra and 9 of all the riches which men en- 


JOY» 


Joys'a ; and conſequently the two > ſole hinges upon which. 


the revenues of the Crown turn. 


The great affair then is, to give to natural nods all | 5 


the uſes that are proper to them, to make us ſenſihle of 
their ſubſerviency to our preſent exigences, and by ac- 


commodating them to the occaſions of our neighbours, To, 


to raiſe a demand for them abroad; that we may pro- 
cure a quick circulation, and conſequently. a propor- 


' tionally higher price for thoſe goods, that the foreigner 
who ſhall be behind-hand with us as to an equivalent, 
may be forced to pay the balance to us in gold and 


filver Specie. This is the true and only method not 1 


only to prevent 


ation of our Money, but to 


bring in that of our neighbours, and to procure an ad- 8 


vantageous vent for our commodities, and conſequently _ 
to give the people an eaſement in paying the taxes, but 
by no means to raiſe the Coin, as the Author of the: 
Puliticat Eſſay upon Commerce would have it. It is im» 
poſſible that ever this practice of raiſing the numerical 
value of Money can be of any advantage to us. 
The fruitfulneſs of a State, and the induſtry of the 
people, are the two ſources of trade. To the firſt we 
owe whatever the extent of the country and the diffe- 
rent advantages of the ſoil can produce. To the ſe- 
cond, the various uſes to which che productions of na- 
ture are apply?d, whether they be of our own growth, 
or that of foreigners. ” When induſtry is —— by 
the natives of the Kingdom upon the product of our 
own ſoil, the trade or commerce e flouriſhes chere - 7 
„ Is natural, and the moſt ſolid. - 
"The folidity of trade conſiſts in babe diverſity of 
goods which a fertit country produces; its improve- 
ment, in the extenſive ſphere which is given to it by the 
activity of the induſtrious native. Now activity is not 
wanting in the French; but the French are wanting to 
themſelves: Their genius is fit for trade, but they ap- 
ply it to falſe branches of trade, becauſe the ways that 
on: to theſe appear in ther eyes more direct, more 
: compendious, 
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com pendious, the harveſts went more inviting, and 
always tolerated. 

Commerce, [which ſeems not to be dci re- 
garded in France, is a thing however that claims not 
the leaſt part of the Miniſter's attention; and poſſibly, 
it would be principally conſidered by the government, 
if thoſe who are at the head of affairs had time to 
think more upon it, and were not hinder*d by a mul- 
tiplicity of other obj ects that ſeem to them more im- 
portant, from conſidering of what conſequence trade 
is to the publick. Among other Nations, it is the firſt 
reaſon of State. Sound reaſoning and experience con- 
_ eur to confirm them in this principle. | 
Tuo different and oppolite intereſts commonly. 

meet together in trade. 1. The particular intereſt 
of the merchant, whoſe aim is always to gain, and 
to enrich himſelf, without conſidering the good of 
the publick, to Which his trade may be prejudicial, 

though advantageous to himſelf in particular. 2. The 
general intereſt of trade and of the State. This laſt 
is real, and has no other object but the general good 
of the Nation. Now, it 1s worthy the application 
of the Miniſtry to enter into an examination of 
whatever is advantageous to the State, in order to 
give it encouragement and protection; and, on the 
contrary, of what may be detrimental to the pub -- 

lick, that it many meet with no countenance | nor 
toleration. ee 

All that trade which conſiſts i in KT ut} quantities : 
of goods from our neighbours, of no other uſe but to 


ify the luxurious taſte of the Nation in rich move- | - 


Jon cloaths and tables, ought to be conſider d as a 
method which our neighbours make uſe of to draw 
from us our Gold and Silver. A mean ſo much the 
more contrary to the good of the State, as it alone is 

capable of draining the Kingdom of its Specie. This 
is the trade which is ruinous to the publick; a trade 
which may, however, be advantageous to the indi- 
vidual, who from theſe: ſort of wares raiſes a gain 
"IR 2 Phich, 


* 


s taken for en the balance of trade. Lo 
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which, far from deſerving protection, ought by all 


means to be check*d and Wea d. 

On the contrary, whatever promotes the culture and 
improvement of land, whatever favours our good 
manufactures, whatever facilitates their vent and ex- 
portation; and, in ſhort, whatever can improve our 
fiſheries and navigation, is worthy of protection, be- 
cauſe theſe things are nl venehcnl, to the State 


_ and to particulars. 


Trade in general, with regard to the 15 of the State, 
has only two views: Firſt, to clear the State of the ſuper- 
fluous commodities it produces, and which theinhabitants 


manufacture beyond what is neceſſary for their own | 
- conſumption, and to bring in or take from our foreign 


neighbours the things we want, and that are abſolutely 


_ neceſſary. And then the ſecond is, to enrich the par- 
ticular trader and the State at the ſame time. 


We may know whether our trade be advantageous, 
or contrary to the good of the State, by computing 
exactly to what value, taking one year with another, 
we export goods of the growth and manufacture of the 


| date and what is the amount, on the other hand, of 
the goods we yearly import from abroad. If, upon ba- 
lancing theſe two ſums, we find there are more goods of 
the growth and manufacture of the country exported 


every year, than what is imported from foreign coun- 
tries; in that caſe, we ſay, trade is beneficial and ad- 
ae to the State“; z becauſe the ſale which we. 


21 J know not if this method of finding out the ſituation of com- 
merce is very certain; for tis not enough that we ſupply our foreign 
neighbours with as many of our goods, arts and manufactures, as 


they give us of theirs, we ought beſides to furniſh them to the 


amount of our digburſements ſpent among them, of the duties grant- 
ed by us to the Holy See, and of the rents that are due to them from 
the Hotel de Ville. Theſe three articles form a ſecond debt, which 


7 — Kingdom owes foreigners. Now the method of balancing the 
| Tt and import of goods cannot include this debt. Tis therefore 
ink! ufficient to ſhew us exactly the ſtate of commerce. This is what 


we ſhall illuſtrate more fully, after having explained what method 


make 
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make of our goods, exceeding the value of thoſe which 
we take from foreigners, this overplus is always paid us 
in Money. This is the only way we have to gain, or 
come by that metal; the extent of this trade is the 
moſt exact meaſure of our riches, and of the 725 10 
the State. 
If, on the contrary, we take from ie more 
goods than we give them, we are indiſpenſibly bound 
to pay that difference in Money; which we do, 
ſending over to them our Gold and Silver in Bullion | 
when they arrive from the Indies in Spain, inſtead of 
being brought to France, or by ſending them over Qur 
Specie, which impoveriſhes the State, and turns out of 
Work all the artiſts, whom Ms tranſported Money 
would have employed. | 
The remedy for theaft caſe is, to retrench the uſe 
of inſignificant and ſuperfluous wares, which are only 
Jubſervient to ſenſuality and luxury. The Roman Em- 
pire become ſo rich and powerful, as it was by the ſpoils 
of ſo many Provinces, was loft by ſuffering firangers 
in time of peace to ſettle at Rome, and import thither 
the merchandize of their country; which becoming 
grateful to the Romans, promoted luxury, and at length 
drained the Empire and Citizens of their Money, which 
diſabled them from quelling the ſeditions which were 
raiſed by thoſe ſtrangers incorporated with citizens, 
to favour the ambition of the more enterprizing 3 and 
_ afterwards from repelling the Barbarians, who attack*d 
Ger, and made themſelves maſters of all Hab. A 
We have ſeen above, that the courſe of foreign 
exchanges, which is the true barommeter of com- 
merce, preſents us with a ſecond method of knowing the 
balance, or, the ſtate of commerce, and that a great 
deal e and more itious than the other Fa 


| = — if we have it, or for recovering it, 
if we have it not. That which reſults from the exa- 
S mination 
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which, far from deſerving protection, ought by all 
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zs taken for underſtanding the balance of trade. 


* 5 


5 


means to be check d and diſcourag C. 8 
On the contrary, whatever promotes the culture and 
improvement of land, whatever favours our good 


manufactures, whatever facilitates their vent and ex- 


portation; and, in ſhort, whatever can improve our 


fiſheries and navigation, is worthy of protection, be- 


cauſe theſe things are equally beneficial to the State 


and to particulars. 


Trade in general, with regard to the good of the State, 
has only two views: Fiyſt, to clear the State of the ſuper- 
fluous commodities it produces, and which theinhabitants 


manufacture beyond what is neceſſary for their own 
- conſumption, and to bring in or take from our foreign 
neighbours the things we want, and that are abſolutely 


. And then the ſecond is, to enrich the par- 
ticular trader and the State at the ſame tim. 

We may know whether our trade be adyantageous, 
or contrary to the good of the State, by computing 
exactly to what value, taking one year with another, 
we export goods of the growth and manufacture of the 
country; and what is the amount, on the other hand, of 


the goods we yearly import from abroad. If, upon ba- 
lancing theſe two ſums, we find there are more goods of 


the growth and manufacture of the country exported 
every year, than what is imported from foreign coun- 
tries ; in that caſe, we ſay, trade is beneficial and ad- 


vantageous to the State“; becauſe the ſale which we 


*I know not if this method of finding out the ſituation of com- 


merce is very certain; for tis not enough that we ſupply our foreign 


neighbours with as many of our goods, arts and manufaQures, as 
they give us of theirs, we ought beſides to furniſh them to the 
amount of our disburſements ſpent among them, of the duties grant- 
ed by us to the Holy See, and of the rents that are due to them from 
the Hotel de Ville. Theſe three articles form a ſecond debt, which 


the Kingdom owes foreigners. Now the method of balancing the 
export and . of goods cannot include this debt. Tis therefore 


inſufficient to ſhew us exactly the ſtate of commerce. This is what 
we ſhall illuſtrate more fully, after having explained what method 5 


1 


make 
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upon the FINANOES: 1 
2 make of our e exceeding the value of thoſe which 
we take from foreigners, this overplus is always paid us 
in Money. This is the only way we have to gain, or 
come by that metal; the extent of this trade is the 
moſt exact meaſure of our 2 and of the Pom of 
the State. 

If}, on the con trary, we take Hark Foreign more 
goods than we give them, we are indiſpenſibly bound 
to pay that difference in Money; which we do, by 
ſending over to them our Gold and Silver in Bullion 
when. they arrive from the Indies in Spain, inſtead of 
being brought to France, or by ſending them over aur 
Specie, which impoveriſhes the State, and turns out of 
Vork all the artiſts, whom this tranſported Money 
would have employed. LED 

The remedy for theaft calls; is, to retrench the uſe 
of inſignificant and ſuperfluous wares, which are only 
ſubſervient to ſenſuality and luxury. The Roman Em- 
pire become ſo rich and powerful, as it was by the ſpoils 
of ſo many Provinces, was loſt by ſuffering ſtrangers 
in time of peace to ſettle at Rome, and import thither 
the merchandize of their country; which becoming 
grateful to the Romans, promoted ſuxury, and at length 
drained the Empire and Citizens of their Money, which 
diſabled them from quelling the ſeditions which were 
raiſed by thoſe ſtrangers incorporated with NE, 
to favour the ambition of the more enterprizing ; and 
afterwards from repelling the Barbarians, who attack 

them, and made themſelves maſters of all Laß. 

Me have ſeen above, that the courſe of Ge 
exchanges, which is the true barommeter of com- 
| merce, preſents us with a ſecond method of knowing the 
balance, or, the tate of commerce, and that a great 
deal ſurer and more e than the other of 

c 1 the i unparr an op of goods. Ty 2 
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| the br ths if we have it, or for recovering, - it, 
if we have it not. That which reſults from the exa- 
8 3 mination 
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mination of the import and export of goods, has not 
this advantage. It cannot be known till a long time 
after; and then the opportunity of ang is loſt, the 
damage is already done.. 
Perhaps it will be faid, that the courſe of foreign ex- 
change ſhewing us only the balance between the goods 
that are imported and thoſe that are exported, but not at 
all the particular forts of goods, conſequently we can- 
not know from thence what is proper to be done, not only 
in order to avoid our former loſſes, but alſo to procure us 
the advantage for the future. We anſwer, without any 
apprehenſion of being miſtaken, that the courſe of 
exchange is not only the quickeſt and ſureſt method of 
5 Knowing the ſtate of trade; but alſo, that it is a ſuffi- 
cient method, becauſe it comprehends the two debts 
which France is owing to foreigners. It ſhews us daily 
which of two Nations is indebted to the other, and 
| e which of them has the advantage in com- 
If we have the diſad vantage, it can only be 
— — to the cauſes explained above, with the princi- 
ples of exchange, or to our extravagant fondneſs for 
the uſeleſs and ſuperfluous goods of foreign 2 
which are only ſubſervient to luxury and ſenſuality 
Thoſe which we want, and that are of abſolute ne- 
ceſſity, can never equal thoſe which foreigners take 
from us. This being the caſe, the firſt and principal 
cauſe of our diſadvantage is, our too great conſump- 
tion of thoſe things that are of little uſe, and might 
eaſily be diſpenſed with. Thus ſo ſoon as the courſe of 
exchange ſhews us a diſadvantage with any Nation, to 
retrench in part, or in whole, as the caſe requires, the 
uſe of goods which we take from it, and that are not 
abſolutely neceſſary, is to retrieve the advantage in fa- 
vour of our trade, and the only way of bringing in 
Gold and Silver into Fance. 
Buy the courſe of foreign exchan ge, we may ſe 
every day of the year the ſtate and ſituation of our 
trade with 1 Nation Matever; We the cxamina- 
| | tion 
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be exactly calculated, for want of knowing the prices 
of the one and the other with that preciſion that is re- 
quiſite, is but a very imperfect method of knowing 


the advantage or diſad vantage of trade. And though 
thoſe commodities, arts and manufactures, exported and 


imported, could even be calculated with all poſſible ex- 
actneſs, this method could only balance the goods 


which we take from abroad, and which make up our 


| firſt debt to foreigners, with thoſe which we give them, 


and would till leave in arrear @ ſecond debt, formed by 


our expences laid out in our friends or enemies coun- 
try, by the duties made over to the Holy See, and by 


the rents due to foreigners upon the Hotel de Ville. 
Theſe two forts of debts comprehend whatever France 
owes to foreigners ; it is not therefore enough that ſhe 
gives to foreigners in goods of her own growth, arts 


and manufactures, a value equal to that which ſhe re- 
ceives from them, or to the firſt. debt; ſhe muſt, be- 


ſides, anſwer the value of this ſecond debt, either in 
goods of her own growth, or in Specie. Now, 


the method that is uſed for knowing the balance of 
trade, not comprehending this ſecond debt, is inſuf- 


ficient : Farther, by this method we cannot know the 


ſtate of trade ſoon enough to remedy its defects. The 

method which we propoſe is the only one, being both 

moſt expeditious and moſt certain; it includes both 
debts, and conſequently is preferable in every reſpect :* - 
If it be not thought fo now, it will at leaſt be found 


indiſpenſibly neceffary afterwards for repairing the de- 
tedts Site GKlerr . . 
France, by her ſituation and climate, by the fruitful- 


_ neſs of her Provinces, the induſtry and genius of her 


inhabitants, has advantages for commerce, which na 
other Nation can boaſt of. But theſe, of themſelves, 


are not ſufficient to make her trade flouriſhing z her in- 


habitants muſt alſo have a taſte and inclination. for 
trade. I have already faid, and I fay it again, the 
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French have a happy genius for trade; but they ply : 


it to the falſe branches thereof. 


It is true, the French would turn their genius to 
tr:de, if this profeſſion ſet in their eye poſts to which 
rickes and honours were annexed, as it is in other pro- 
feſſions infinitely leſs profitable to the State, and where 
even leſs capacity and prudence are requiſite than in 
trade; and if the alluring proſpect of gain, which 
flows faſter and in greater plenty in poſts belonging to 
the Finances, did not divert from this purſuit moſt of I 


thoſe whoſe genius is proper for it. 


Every man, who is capable of canvaſſing and con- . 


ducting an affair of intereſt, and in whom this genius 
well regulated prevails, is a trader or merchant born, and 


may ſucceed in e but if this genius turns irregular; 
if the deſire of an immenſe fortune leads him to be a 
farmer of the revenues, and vanity to be a magiſtrate 
(which ſometimes is the caſe) this is to deprive trade of 
the Men and Money that were proper for it, and in a 


manner deftin*'d to it by nature. In the mean time, 


trade can only extend itſelf in proportion to the forces 


which it receives; and where it is not ſupplied with 


theſe forces, there muſt neceſſarily be a gap. How 
much is it to be wiſh*d that means of remedying thoſe 
abuſes were fallen upon! Is there not a poſſibility of 
bringing over thoſe ambitious minds to commerce, for 

which they have ſuch a natural genius, by incentives of 


| honour and fortune? Suppoſe the eldeſt ſons of traders, 


who follow commerce as their fathers had done be- 
fore them, ſhould have the ſame additional portion in 


moveable, as the laws in favour of the nobles have ſet- 


tled with reſpect to heritage; or at leaſt ſuppoſe we 
ſhould revive that excellent law of King Fobn- i mn 1350, :: 

_ renewed Henry III. June 15, 1586; that of 
_ Francis I. dated January 12, 1338. That other fa-' 
mous ſtatute of Lewis XIII. dated February 1, 1629, 
ſo favourable to our commerce; his declaration in Fuly 
27, 1632, and the ſtatutes of Zu. 15, and September 
14, * Then we ſhall have no ground * out to 


the 


. 


* 
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the beſt advantage; no more ſupine negligence in pro- 
portion to our natural advantages; no production but 
| ſhall be wrought into as many different ſhapes, as it iS 
Poſſible to concetve uſes that ſuit with it: No more 
ſlothfulneſs in arts. What encreaſe of ſtrength in the 
navy! What life, what vigour and opulence in our 
manufactures! Then it is that our ſubjects ſhall arrive to 
their higheſt pitch of happineſs, when, according ta 
the Author of the Political Eſſay upon Commerce, they 
Hall for ever bleſs the legiſlator, to whoſe e wn 
they owe their comfort and redreſs. 

Bat an unhappy prejudice, which makes us look gk 
commerce as a profeſſion ſuitable only to the populace, 
and which excludes from it the nobility; is {till an ob- 
ſtacle in the way of its improvement. The nobility 
don't conſider that they are obliged to live upon the 
rents of their lands; that their rents encreaſe, if the 
commodities produced by thoſe lands, beyond what is 
neceſſary to the conſumption of the inhabitants, may 

be ſent n into foreign countries. Now this cannot 
be done but by trade, aſſiſted by navigation; tis there. | 
15 fore trade and navigation that enrich both particulars, 

ö and the State; that make the Prince more powerful. 
| more reſpected, more feared by his neighbours, It is 
trade that brings us in Gold and Silver, the firſt movers 
of all actions: We have no mines of thoſe metals. All 
[ Þ the Gold and Silver we have in France is owing to the 
| induſtry and labour of the trader: He ſerves the pub- 

lick by riſking his fortune, and ſometimes his life upon 
ſea, to ne us plenty of what things we want, and 
the vent of our ſuperfluous commodities. Tis true his 
end is to enrich himſelf; but by enriching himſelf he 
enriches the Kingdom, and renders it more powers 
| ful. The nobility defend the State, and ſerve it in 
"» war, where they hazard their lives, and ſpend chal 

| eſtates. Their end is to ſignalize and advance them- 
ſelves. This end, it muſt be owned, is the more no- 
ble and generous of the two; but continued war would 


bring the State to ruin trade on the contrary muſt ne. 
8 4 | nity | 
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French have a happy genius for trade; but they apply 


it to the falſe branches thereof. 

It is true, the French would turn their genius to 
trede, if this profeſſion ſet in their eye poſts t to which 
rickes and honours were annexed, as it is in other pro- 
feſſions infinitely leſs profitable to the State, and where 
even leſs capacity and prudence are requiſite than in 
trade; and if the alluring proſpect of gain, which 
flows faſter and in greater plenty in poſts belonging to 
the Finances, did not divert from this purſuit moſt of 
thoſe whoſe genius is proper for it. 

Every man, who is capable of canvaſſing and con- 
ducting an affair of intereſt, and in whom this genius 
well regulated prevails, is a . or merchant born, and 


may ſucceed in trade; but if this genius turns irregular; 


if the deſire of an reins "5 fortune leads him to be a 


farmer of the revenues, and vanity to be a magiſtrate 


(which ſometimes is the caſe) this is to deprive trade of. 
the Men and Money that were proper for it, and in a, 


manner deſtin'd to it by nature. In the mean time, 


trade can only extend itſelf in proportion to the forces 
which it receives; and where it is not ſupplied with 
theſe forces, there muſt neceflarily be a gap. How 
much is it to be wiſh*d that means of remedying thoſe 
abuſes were fallen upon! Is there not a poſſibility of 
bringing over thoſe ambitious minds to commerce, for 
which they have ſuch a natural genius, by incentives of 


| honour and fortune? Suppoſe the eldeſt ſons of traders, 


who follow commerce as their fathers had done be- 
fore them, ſhould have the ſame additional portion in 
moveables, as the laws in favour of the nobles have ſet- 
tled with reſpect to heritage; or at leaſt ſuppoſe we 
ſhould revive that excellent law of King Zeb in 1350, 
renewed Henry III. June 15, 1586; that of 


Francis I. dated Fanuary 12, 1538. That other fa-' 


mous ſtatute of Lewis XIII. dated February 1, 1629, 


fo favourable to our commerce; his declaration in Fuly. 


27, 1632, and the ſtatutes of Ju 15, and September 


45 1687, Then weſhall have no ground not laid out to 


the 


——ũ—hͤdeqd ———U——— ——— — rn nc» ate eG — 


upon the FINANCES: 263 


the beft advantage; no more ſupine negligence i in pro” 
portion to our natural advantages; no production but 
| ſhall be wrought into as many different ſhapes, as it is 

ſſible to conceive uſes that ſuit with it: No more 


ma in arts. What encreaſe of ſtrength in the 


! What life, what vigour and opulence in our 
mon): Then it is that our ſubjects ſhall arrive to 
their higheſt pitch of happineſs, when, according ta 
the Author of the Political Eſſay upon Commerce, "they 
Gall for ever bleſs the legiſlator, to whoſe Ma e 
they owe their comfort and redreſs, 

But an unhappy prejudice, which makes us look 2 0 
commerce as a profeſſion ſuitable only to the populace, 
and which excludes from it the nobility, is ſtill an ob- 
ſtacle in the way of its improvement. The nobility 
don't conſider that they are obliged to live upon the 
rents of their lands; that their rents encreaſe, if the 
commodities produced by thoſe lands, beyond what is 
neceſſary to the conſumption of the inhabitants, may 
be ſent abroad into foreign countries. Now this cannot 
be done but by trade, aſſiſted by navigation; tis there- 
fore trade and navigation that enrich both particulars, 
and the State; that make the Prince more powerful, 
more reſpected, more feared by his neighbours. It is 
trade that brings us in Gold and Silver, the firſt movers 
of all actions: We have no mines of thoſe metals. All 
the Gold and Silver we have in France is owing to the 
induſtry and labour of the trader: He ſerves the pub- 
lick by riſking his fortune, and ſometimes his life upon 
ſea, to procure us plenty of what things we want, and 
the vent of our ſuperfluous commodities. Tis true his 
end is to enrich himſelf; but by enriching himſelf he 
_ enriches the Kingdom, and renders it more power. - 
ful. The nobility defend the State, and ſerve it in 
war, where they hazard their lives, and ſpend their 
eſtates. Their end is to ſignalize and advance them- 
ſelves. This end, it muſt be owned, is the more no- 
ble and generous of the two; but continued war would 


bring 1 Suse to ruin trade on the contrary muſt ne- 
I 4 c_ 
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ceſſarily make it richer and more powerful, ſets it u 
a foot of defending itſelf againſt the attacks of its ene- 


mies, and enables the nobility to make a figure accord- 
ing to their rank. What wauld become ot the nobility 


and eccleſiaſtick eſtate, were they not ſupported: by 


labourers and traders? This is what we may learn from 
a noble Lord, one of the firſt quality, a good Patriot, 

and great Miniſter I mean the Duke of, Sulhy, who, in 
his Occonomies Royales & Servitudes Loyales, expreſſes 


himſelf to this purpoſe. After having plead the cauſe 
of the nobility, he ſays, It will however be found true, if 


all circumſtances are minutely and well examined, that this | 
body 2oith all its pomp and ſplendour, whatever they max 


Proudly boaſt, would become not only uſeleſs, but even dan- 


gerous to the State, were they once deſtitute of the-aid, ſup- 


port and affiſtance, which they derive from the Merchants, 


Artiſts, Shepherds and Labourers, Thus that great man 
lays out the advantages of the one and the other, and 


concludes z That as to the bleſſmgs and conveniences of hu- 


man life, a Sovereign State could more eafily diſpenſe with 
the Churchmen, Nobles, Officers of Fuſtice, and all thoſe 


wwho are concerned in the management of the revenue, than 
coil Merchants, Artiſts, Shepherds and Labourers. 
Why not then give more honour, eſteem and pro- 
tection to a profeſſion which is ſo beneficial tous? Why 
not annex to it degrees of diſtinction and preferment, 
ſuch as would hinder thoſe whoſe talents are moſt pro- 
per and uſeful for it, from leaving it, to buy titles 
and diſtinctions which are not to be e got in their body? 


This evil is not perceived by us, nor do we give ſuffi. 
cient attention to it: It is however an obſtacle to our 


trade, and conſequently to the power of the State. If 
from the faint parallel J have drawn between the ſervices 
of the nobility and thoſe of the trading part of the na- 
tion, we will ballance them with equity and free from 
prejudice, both will be found uſeful and honourable ; 


wie ſhall ſee that prudence and capacity are no leſs neceſ- 


ſary to carry on a great trade and extenſive navigation 
with aalvantagr. than valgur and prudence to conduct 
| a com- 
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a company or regiment, Nay I know not whether the 
State ought to make ſo great a diſtinction, between 
the action of an officer, who defeats either in perſon or 
by his orders ſome troops of the enemy, and the action 

of a trader, who in time of war builds and fits out one 
or more ſhips at his own expence, commands them 
himſelf, or appoints Captains over them, to fall upon 
the enemies of the State, purſue them. and conquer them 
with the hazard of being vanquiſhed in a bloody and 

obſtinate engagement; if victorious, he brings his prize 
into France, frequently very richly loaded; from this 
the publick reaps advantage as well as the trader: To 
me it would ſeem there is no leſs valour on the one fide 


than on the other; they both weaken the enemies of 


the State: Why then are the honour and rewards ſo 
different ? . F 

In ſhort, maritime trade, and in wholeſale, has nothing 
in itfelf but what is honourable. Antiquity furniſhes us 
with illuſtrious teſtimonies in favour of thoſe who 
| practiſed it. Solomon, King of 1/rael, according to 
Scripture Hiſtory, carried on a great trade abroad. 
Solon, that great Legiſlator of Athens , who was of 
one of the nobleſt families in that flouriſhing republick, 
being by the father's ſide deſcended from Codrus, the 
laſt King of Athens r, in order to repair the decays of 
fortune, into which his family was fallen by the exceſ- 
ſive liberality of his father, choſe rather to carry on 
trade, than to take Money from rich perſons, who of- 
fered him large ſums, and promiſed never to allow him 
to be in want. Now, at that time, ſays Plutarch, after 
Heſiod, no handicraft was ſhameful, no art nor trade made 
any diſtin&ion between men. Merchandiſe eſpecially was 
honourable, becauſe it opens @ communication with barbarous 
nations, affords the means of making friendſhip and alliance 
with Kings, and leads to the knowledge of an infinite deal of 


* He lived 598 years before Chrift. 
+ Plutarch's Life of Salon. ; 
1 M, Dass tranſlation. 
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things, which would be unknown without it, There have 
been Merchants founders of great cities, as Protus, who 
founded Marſeilles, after having gained the friendſhip and 
efteem of the Gauls, who live upon the banks of the Rhone. 
Ne are told alſo that the wiſe Thales and Hippocrates, 
le Mathematicians, applied themſelves to commerce, and 
that Plato defrayed the charges of his Jonny into Egypt 
by ſelling oil in that country. ﬀ 
„Cato, the Cenſor *, that Roman Demoſthenes, a man 
of ſuch rigid and delicate ſentiments of virtue and ho- 
nour, thought it not below him to acquire an eſtate by 
commerce: Wholeſale trade, he ſaid, depended chiefly _ 
upon the mind, whereas trade in retail gave only em- 
ployment to the hands. As all the acts of the mind 
are noble, the laws, which have neglected the diſtinc- 
tion and illuſtration of trade in retail for certain moral | 
| _ have  honour'd and diſtinguiſh*d wholeſale x 
trade = 
According to Citero hy aces in retail is mean and for- 
did, but wholeſale trade is not: This brings from all places 
in the world commodities and plenty; it requires genius 
and prudence, and *tis as uſeful to the publick as Medi- 
cine, Architecture, Sc. which Cicero . e. honourable. 
Ass a proof that commerce had nothing in it bafe 
and derogatory among the Romans, the Emperor Per- 
tinax exerciſed it the greateſt part of his life, and even 
after he was Emperor . Caracalla in thecruel maſſacre 
he cauſed to be made at Mexandria, had great regard to 
the body of Merchants, who were very. numerous in = | 
that city: In giving orders to all foreigners to remove | 
from it, he excepted the Merchants, and allowed them 
to ſtay there at liberty. Alexander Severus, from a view 
to make trade flouriſh 1 in ang oh and to bring in Mer- 


| 


 ® Phutardh's life of Cato. He lived 196 years belies . 5 
| + Ofc. L. I. towards the end, he lived 78 years before Chr i. 
Hiſtory of the Commerce and Navigation of the Antics, by 

M. Har. ney 57. No. 9, 11, 12204 Fs 
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chants thither, granted them large immunities. Maxi- 
minus himſelf carried on trade with the Gozhs, &c. 
Wie might find a great many other examples, had 
we a mind to ſeek after them, which would ſhew us 


that great men have thought it no diſparagement to 


them to acquire eſtates by trading: Such examples are 


common among the Greeks and Romans; theſe people 


had as delicate notions of honour as we. The Engliſo, 
the Dutch, 8c. have the ſame ſentiments in this reſpect 
as the old Greeks and Romans. Why we ſhould not 
imitate them is what I cannot account for. The Vene- 


Fans, in order to train up the Sons of their nobility in the 


knowledge of the navy, oblige the merchant ſhips that 


fail into foreign countries, to take always two of them, 


whom the captain is obliged to maintain at his table, 
without being bound to any work, but only to take 
notice how the ſhip is wrought, and what obſervations . 


are made by the Pilots. 


In fine, maritime trade was fo honourable among the 
ancients, that the Emperors granted it a particular pro- 
tection. They honoured the cities that fignalized themſelves 
in commerce, or in building ſhips, or that were famous for 


ſome conſiderable ſea-port. Theſe cities cauſed their me- 


dals to be ſtamped either with a ſhip, or with a prow, 


or ſometimes with a Neptune and his trident, or with 


a Dolphin. Such were the medals of Tyre * and Sidon, 


of Bizantium, of Leucate, Chelidonium, Syracuſe, &c. 


Hiſtory of th: Commerce and Navigation of the Ancients, 
Chap. XLVI. No. 15. p. 273. „ 
France, as well as the Roman Empire, has maritime 


and trading towns that deſerve medals, and are undoubt- 


* The Scripture, Exel. 27. furniſhes us with a glorious teſti⸗ 


mony of the riches and maritime forces of the city of Tyre, which the. 


Prophet extols as well as her ſailors, her ſhipping, her great trade, 
Sc. But this. might be the old Tyre. The new city tar ſurpaſſed: 
it, according to the late M. Huet in his Hiſtory of the Commerce and 
N awigation of the Ancients. Chap. VIII. No. 4. p. 33- Accord- 
ing to Herodotus the Brians came from the Hydians, as has been ſaid: 
above, at the beginning of this article. | b 
Wold | edly 
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edly of conſequence to be honoured and Protected, he- 
cauſe they have ſignalized themſelves in trade, and 
by building of ſhips. Nay, ſhe has ſome that have 
done more, and tho? they have neither lands nor 
manufacture, have found a way to carry on naviga- 
tion. They are accuſtomed to hazards; their ſhips 
have braved the dangers of the main; they have grown 
formidable to their neighbours by harraſſing them con- 
tinually, and by weakening them to ſuch a degree that 
thoſe enemies, in revenge of their loſſes, ſwore the de- 
ſtruction of one of thoſe cities; and for that effect in- 
vented that formidable eh ſo celebrated, which 
was to reduce it into aſnes. What wonders have been 
done by the courageous inhabitants of that city, equally 
diſtinguiſhed in its warlike and trading capacity, in de- 
fiance to all the efforts of the enemies to the Crown? 
Bounded to ſome rocks, they had found a way to ren- 
der it inacceſſible on all ſides, to build fortreſſes which 


ſecure their port, in a word to make their rocks a pro- 


digy of art, and an eternal monument of a genius for 
war, matched with a genius for trade. How many 
excellent ſea-captains have been produced in that city, 
and ſome others like it, which cultivate trade! How 
many ſhips have they built and fitted out! What noble 
Sailors! What excellent Artifts! How many young 
combatants have they trained up“! And then how 
much Gold and Silver have they brought into the King- 
dom! Their ſhips happily arriving from the South-ſea 
in 1709 brought home gold and filver Bullion to the 
amount of thirty millions, which were a ſupply to the 
State of ſo much the more importance, as thoſe cities 
lent the King fifteen millions in a very preſſing exigence. 
This is what we are told by the Miniſter of the Finances 


* 1 hail ake leave to nadie Wa that er of the privateers 
and ſeamen whom the city St. Malo made uſe of during the courſe 
of the laſt wars were Normans. Among them who mann'd their 
fteips, and diſtinguiſhed themſelves in feht, there were many 
from that Province. Ar this 18 e Malaiue families are na- 


himſelf 


tives thereof. 
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himſelf in the 13th page of his Memoirs, whereof the 
paſſage is quoted above, Chap. I. art. 4. p. 24. What 
. ſpoils of the enemy have thoſe trading towns brought 
home, ruining the commerce of our neighbours, and 
ſecuring our own! Shall the nobility then, moſt of 
whom live idly in their caſtles, be thought more ſer- 
viceable to the State, more brave, more warlike, than 
thoſe heroick citizens? How would the Republicks of 
Greece and Rome have heap'd honours and rewards upon 
citizens ſo worthy of that name! 
The maritime forces of the Romans contributed not 
a little to their great power. Accordingly we ſee in 
the Digeſts ſome laws which inform us how much they 
applied themſelves to ſea affairs in certain conjunctures, 
even during the heat of their wars. The exemptions 
8 from all municipal charges which they granted to the 
citizens to invite them to build ſhips and cultivate 
trade, are invincible proofs of their having been per- 
fectly ſenſible, that maritime forces and commerce 
were neceſſary to the preſervation and advancement of 
their power. | 
Cardinal Richlieu, who had 10 extenſive views for 
aggrandizing the State, found no way more effectual to 
promote the power of the King and the riches of the 
nation, than to improve navigation and trade; and in- 
-deed there is no other that can bring us in Gold and 
Silver. That great Stateſman ſhews | us very well the 
_ neceſſity and uſefulneſs of a power by ſea*. Accord- 
ing to him trade has a ans nr? dependance hs ing that 
maritime power. 
„„ After having ſhewn the advantages which the Eng- 
liſh would have over us, if our weakneſs by ſea ſhould 
cut us off from all means of attempting any thing to 
their prejudice, he cites by way of example the inſult 
offered by that proud nation to the Duke of Sully, ſent 
by Henry IV. into England, in quality of Ambaſſador 
OBEY: and he counſels Lewis XIII. to put him- 


»The Political Teſtament, Chap. 9. SeR, 5. L. 6. 
| * | 
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ſelf in ſuch a poſture: that he may not ſuffer the like 
again. He ſhews all the advantages of a powerful 
navy; he proves the uſefulneſs of it and of trade, by 
the example of the Dutch, who owe their power only 
to their navy and their trade. It was in time of his 
miniſtry that Lewis XIII. made that glorious Statute of 
February 1, 1629; where, in order to induce the ſub- 
jects to carry on ſea trade, he declared by the 452d 
article, That the gentlemen, who ſhould apply themſelves to 
that commerce in their own perſons, or by ſubſtitution of 
others, ſhould derogate nothing from their nobility, &c. 
It was upon theſe ſame principles that the great Col- 
bert, that faithful miniſter, protected arts and manu- 
factures. There were at that time in France a great 
many factors and commiſſioners from foreign traders, 
and very few traders. He look*d upon ſocieties or 
companies as the moſt proper means to engage the 


French to carry on trade by themſelves: and as among 


all the examples of commerce that are extant in the ſe- 
veral parts of the world, there is none richer nor more 
conſiderable than that of the Eaſt- Indies; he diſcovered 
thereby the importance of navigation and of long 
voyages; he obſerved that thoſe voyages not only were 
indications of the power of a State, but alſo an infalli- 
ble means of introducing plenty into it. He was of 
opinion therefore that it ſuited with the glory of the 
King and the intereſts of his people to undertake that 
trade, which Henry IV. and Lewis XIII. could not 
carry to its perfection. He determined the King to 
form the ſame deſign in 1664, and to ſpare nothing 
for the accompliſhment of ſo great a work, which 
might be rank*d among the moſt famous tranſactions 


of the reign of Lewis le grand. He formed an Eaſi- 1 


India company, he protected it with all his power, aſ- 
ſiſted it with his Money, and took upon himſelf the 
heavieſt charges of the execution, though he would 
have no ſhare in the profits of the ſucceſs. You will 
even find in Father Charlevoix the Jeſuit's Hiſtory of 
Japan, that knowing the Japaneſe received in their 

- b 1 „„ „ 
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ports only Dutch ſhips, and would traffick neither with 


the Spanierds nor the Portugueſe, upon account of their 
profeſling the Catholick Religion, whereby they became 


odious to them, this Miniſter propoſed that the Em- 


peror of Japan ſhould be told that the King of France 


had a great many ſubjects who followed the religion of 


the Dutch, and that if he thought fit, the King would 
fend ſhips to him mann?*d by none but thoſe of that reli- 


gion *. This is called thinking like a Miniſter. The 


project however did not ſucceed, by reaſon of tlie preju- 


dice of the Japaneſe government, which is terribly ap- 


prehenſive of ſtrangers, having got intelligence of wha 
| paſſed in the Eaſt and Weſt Indies. | 
traders to apply themſelves to maritime commerce, 
and to build ſhips proper for long voyages. That 
company was not the only one he formed; he eſta- 
- bliſh*d one for the Maſt-Indies, for the trade in the 
Levant, and for that in the North Seas. He laid out 
himſelf for the improvement of our old manufactures ; 


| heeltabliſhd new ones; in fine, he gave powerful pro- 
er to trade, arts and manufactures, which he juſtly 
nſiderꝰd as the moſt effectual means to increaſe the power 


of the King, and the riches of the Kingdom. And, 
indeed, to ſay it over again, there is no other way 


that can bring in us Gold and Silver. M. Collert 


had the ſatisfaction to ſee that his pains and endeavours 


were not uſeleſs; he left trade in a flouriſhing ſtate: 


But after him, the face of things very much changed; 
commerce was ruined, and all the expences he had laid 


out for the eſtabliſhment of the Eaſt-India Company, 
and what were laid out ſince his time by his ſucceſſors, 
were no longer ſufficient to make that trade advan- 


_, tageous. . | | 
The Malouins took it upon themſelves in 1710, on 


condition they ſhould give ten per cent. upon the whole 
profits they made by the fale of their goods. At firſt 


*® Sce Obſervations upon modern writings, Tom. 10. p. 30 


In this manner did that great Miniſter encourage 


I 


* . & 2 x* * * * 9 p 6 * a 
P ĩ˙ — Pp / h OT 7 DIG 8 ara AER 


8 3 % > Q, * 
2 o 
Ta 


27% Por iI Al RePLECTIONS 


they did not get into the way of that trade, and it 

languiſhed in their hands; it was even too low to an- 
{wer all our own exigences. Inſomuch, that we were 
ſtill obliged to purchaſe from our neighbours a part of 
the goods which we made uſe of from Eaftern Coun- 


tries; a ſlavery from which M. Colbert deſigned to 


have ſet us at liberty, and which was as s diſhonourable 


as it was ruinous to the State. 


Navigation, which is the ſoul of colnmerce, pro- 


cures always a vaſt profit to the State. The building of 
ſhips, their victualling and ſtores, conſiderable articles 
of expence, which, being laid out within the State, 
furniſh ſeveral inhabitants with the means of living and 
enriching themiclves . It employs, all the inhabi- 


tants of the ſea-coaſts, who can hardly be uſeful in any 


other way, and, for want of this navigation, are in a 
manner neceſſitated to ſerve in foreign countries ; this is 

what happened whenever we gave over ſea trade. By 
loſing them we ſuſtain a double loſs; our coaſts become 
deſolate, our navigation languiſhes, and that of our fo- 
_ reign neighbours encreaſes at our expence. Prohibitions 
ö againſt ſailors going out of the Kingdom are uſeleſs : 


They are born only for failing, the ſea is their element; 


if we do not employ them that way ourſelves, no pro- 


hibitions will prevent their going elſewhere to ſeck for 


employment. a 


But we are told, he 1 of 4 Pose navy 


coſts the State immenſe ſums of quem which it is una- 
ble to ſupport. 


Nothing is more contrary t to the tete of the State, cha not 
to employ all the citizens. What ſhall we then think of thofe who 
would hinder ſome particular perſons from being employed in an 


huoneſt and uſeful way acccrding to their talents ? One has a talent 
for making a Comedy, another for compoſing a Romance, a third 


a Novel, &c. This way their genius lies, and no other. Such 
_ talents I own are of no great uſe to the State; but ſtill they may 


ſerve to make Bookſellers and other tradeſpeople live; to maintain 
the trade of a Merchant, and to procure ſeveral other advantages 


needleſs to porticulariſe. We ſhall only ſay that the ſmalleſt labour 


which neither wounds morals, nor _ ax is > beneficial to a 
nation in general. 
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4 Rate of the Ships. Number Guns 2 | Marine Sailors Sc 
| . 1 18 8 
Firſt Rate ——— — | 12 1080 108 1232 54132 
2d Rate 21 [1518] 1891719 44700 
3d Rate — | 36 19280 2512350 61420 
A4̃1h Rate - 26 [1088] 156| 1167 | 2713] 1 
5th Rate 20 | 608]. 119 681 [OT 5 
50 Totals | 115 6222 823 7149 18884 10 
Small Frigats — — 24 400] 129 446] 937 
5 Fireſhips 8 „ - 80] e 
Barca Loe memos 10 XX 
Pinks — 22 | 341] 44] 190 447] 
Totals | 179 7080 1028 | 7955 [2061810 
Galleys - — 3 : is 
| The whole Navy therefore coſt] | | 5 


ailors Soldiert Ihe whole pay FR Month. = . aas per 0 of the equipmen 


Crews. per month. _ 
4132] 2486] 7850 [118086]. 654831. 10 5. 1835697. 10 
44700 2661] 8850 42776 J. 105. ] 74782 J. 105. 2175591. 
6142] 3008] 11500 188329 J. 981051. 2864 34 1. 
2713] 1570] 5450 | 93942). | 467581, 15 5. 1407007. 155. 
1427] 682] 2790 | 55091 /. | 24356), |] 79447 l | 


88840407] 36440 598224 1, 105. 1209485 J. 15 5 9077101. 55. 
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"Tv remove this prejudice, we muſt: ſhew by an 
accurate and well calculated detail what was the. 
2 expence of the navy in 168 1, the moſt 
iſhing one that France ever had. Here is an exact — 
. thereof. 5 
This navy, as we know, was as Þ lendlid and mags 
nificent as it was powerful. It — of 115 ſhips;: 
of -the firſt, ſecond, third, fourth, and fifth — ; of 
24 ſmall F rigats, 8 F ireſhips, 10 Barca Longas; and 
22 Pinks; making in all 179 ſhips, - conſiſting of 080 
Pieces of canon, 1028 Major-officers,7955 marine Offi- 
| cers, 20618 Mariners, 10904 Soldiers, the whole crew . 
| "ng 3947 7. (che 1028 Major. officers not included). 


* fee thy Summary 9 page 75. 
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+ every year, that forms: | 


Who month aber wer d amounted t 
. 57 ty ge amoun 2 667,143 00 1 
as per month eſt . e 336,650 00 oo 
| S680 8 — = oe. — . 58 = os | 
27 The: 30 gullies * gh likewiſe armed, ms obole 6 „ „ 
. crew were 5600 Sl; er, 2400 Sailors of one r - 
| Be 935 2 IO coft for their pay and „ * 
4 lin + : + 2.08220 10 08 
3 ound — — 3 I5 O00 ” 
ED * . 3 3 5 8 
| The 3 whole nevy armed and 1 1 . 3 
5 . teefore of pe month the ſam of © 7 ipe } „ 1,2 12,018 IO O0 
c _ Suppoſing the: whole ta br equipped for fix minths of th —- 
7 3 7,272,081 00 
: "os 


= Arie 3 Naw FIRE + Rambate, names taken from the parts of the galley to Which we have nothing cor- 


2 reſpondent Engl. 


| = F The neceſſſi of thoſe galleys is not very evident, perhaps the expence which they oecaſroned might be Jaidfout in a way 
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Had all things riſen in proportion to the Specie, we : 
might ſay chat this expence at preſent would amount to 

12 millions 933 thouſand 920 Livres, becauſe 7 
millions 272 thoufand 81 Liview of that time, are 
exactly equal to 1298920 k Livres of the preſent. 
But all things have not riſer in Propertich to the 
Specie: The ſalaries or pay of the ſex-officers are much 
the ſame as they were in 168 1; a ſeaman of the firſt 
claſs has no more than 15. Livres per month; thoſe of 
the ſecond: 13 Eivres 10 Sols, and ſo of the reſt. 

Corns are not dearer at this day chan they were. This 
being the caſe, the pay and victualling of 39,477 men; 
who were in the aforeſaid 179 ſhips, (not including: 
1028 Major-officers) and of the 10,985 men, who. 
were in the abovementioned gallies, making 50462 
men, which amount, as we have ſeen; to 7 millions 


272 thouſand 81 Livres of that time, would hardly Pp 


coſt more at this day. The additional expence; if it 
can be called one, will only reſpe& the conſtruction and 
equipment of the ſhips and gallies, which we don't 
comprehend i in this calculation, and which to a mere 
trifle might be made up by the ſavings of thoſe years, 
when only a part; or at leaſt not the whole of that 

navy 2 for the whole navy is not armed and 
equipped every year; when at ſea, it is there for ordi- 
nary only ſix months of tlie year; or when tis not, 
or but a part of it, the expence is not ſo high; what is 

| ſhort of it amounts to a good deal, and at the long run 
perhaps more than compenſates the charges of . con- 


1 rigging; and: OP of thoſe a5 ea : 
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ix months amount only to 
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**  Hnther CALcvLATION: 45 


| Fa 


. agreed among thoſe who know what the con- 
ſtruction and equipment of ſhips is, that a man of 
war of 60 guns, equipped and e for a _ 
Pays foes ouſly N en | 
| Livres: 
| Now be pay and br a crew wary | $37 
500. men for one year, and the pay of the ma- 
Jor- officers, amount to 160 thouſand Livres; 
at leaſt they exceed 159,000 Livre 

This. ſum ſubftratjed from the. Goode: T 
Lakes above, the remainder 440,000 Livres 
is for the conſtruction, the equipment, guns, 
&c. of the ſhip. And the common duration 2 


a ſbip is 20 years * 3 
FO 1 8955 therefor reckon peer: every 1 22 00 


. 160,000 


_ ſhip of 555 guns, 1 equipped i in 10757 rode: 
war, coſts ere Per annum at q. but $ vio 17 


een 100 * * that kind > rg | 
coſt 18 millions 200 thouſand: Livres per an- 
num: But fuch a navy is at ſea at moſt but 
fix months of the year. A man of war of 
| that kind; is able to carry proviſions for 500 
ſeamen, only for fue or ſix months at moſt. 
Noro the pay and proviſions of that ſhip for 


' $0,000 


The conſtruttion and rigging as above — 22,000 


4 
a * . 


* 


It would therefore be oni 102,000 


— 


Apen the FINANCES. 7 
And for 1 oo ſhips, 10 millions two hundred thouſand 
Livres per Annum, ſuppoſing the whole to be equipped 
ſix months of the year, which never happens every 
year; thus we may ſay that a navy of 100 ſhips of 60 
guns would not coſt ten millions, communibus annis, | 
things included; an expence not to be laid in the ba- 

lance with the honour and advantage, which would ac- 
erue from thence to the ation. 
In 1681 the expence of 7 millions 272 thouſand 
81 Livres was not more than France was able to bear; 
the King however at that time had only 116 millions 
873 thouſand 476 Livres of revenue. He enjoys 
now atleaſt 200 millions: Therefore, you will ſay, he 
is abler to ſupport that expence than he was in 168 1. 
That is true if we look only to the tale of pieces, which 
is at preſent more than it was then by 83,126,524 Li- 
vres: But if we conſider that theſe Livres are not the 


ie eee ee eee, 
e 3 FA b 5 : n * 5 1 F ; e 
© For the 116,873,476 Livres in £545 oi 1 
at 28 Livres the Mark of Silver made to W. 4, 174,027 
Lewis XIV. c early ſum G7 S_ 
Ad tbe 200 millions of Livres which) © 
Lewis XV. enjoys at preſent, confiſt of Li-( 
ores, whereof 49 1. 16s. go to the Mark;,> 4,116,400 | 
conſequently his preſent Majeſty receives\ 1 


fn — 


only the ſum ef 


#.--% 
— "ar 1 


Werefore Lewis XV. receives the year? 
ſum of 75865, 823 Livres leſs thang 37,5867 
Lewis XIV. received, amounting ta x 


© Lewis XV. is therefore really leſs rich with his larger 


vale of 200 Millions, than Eewis XIV. was with his 
ſmaller one of 1 16 millions, though the people are not 


Chap. I. Art. 8. P. 124, Cc. 
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if they he neceſſary for the maintenance of that navy. 
This expence is the more neceſſary to 0 as ſhe 


owerful, d, nor feared by her 
ſhe is A of the ſea. All the 


 farces 3 or can have by land, will never produce - 
the ſame effect. An army of twenty thouſand men 


upon that liquid plain would procure to her more ho- 


rl ang, 0% git than two andre ce d.men by 


The ancients e that tl hei 


powe . . 


lu tely depended upon maritime forces. They were no 
leſs nee than Themiſtocles had been, and than 
Pompey was a N of the truth of this great maxim, 
H wp. 1s 
OF A . e 


ASTER OF ,THE SBA, 18 MASPER | 
The Reſponſe. gi iven by the oracle of Depts to the 


Athenians, to fortifz 7 their city With Wogden walls, to 


end. themſelves a inſt the 1 invaſion, of Aerxes, is. = : 
oe which all * have taken to themſelves, 
and which js XIV. made uſe of fo fucceſßfully, — 


| his power by ſea was become as formidable to the "Eng- 


hh, the Das ch and Spaniſh, as. that of h his G e 


: was.weak and contemptible , witneſs the affront of 


fered by King James to the Pale of er an we 
have mentioned above. _. | 


\ 


| of the Commerce. and Navigation of Ancieuts, 
4 on LY Ne he : 
22 


0. 14. And the wer eue Tem. XIII. p., 
oF Netes of Amele 46 l. Houfge, p 256 of he freand Volume | 


of Cardinal nn letters. 


* %s 


| The 
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The en neceſſity Fran-e lies under to main- 
tain a powerful navy, i alſo fully, confirmed by a diſ- 
courſe ũpon that ſubject, dehivered by an old ſervant of 
the crown, quoted in the 13th Tome ef the French 
Mercury, page 209 and ſequ. By the letter of Cardinal 
#Ofſat of the 16th of October 1596; to M. de Villerdh, 
Miniſter and Secretary ef State; by the Council 
which Autony Perez gave to Hemy. IV, and by that 
which Cardinal Richlieu gave to Lewis: XIII. as we ſee 
it in the gth chapter of the ſecond Part of bis Political 
Teftament, Section 5. Now if in order to be more pow- 
erful by land, we muft be ſtronger by ſen, and if the 


4 l - 4 , £ 4 % 3 % 
; 5 3 
5 7 
- 4 * 1 


Prince who is maſter of the fea is infallibly Umpire | 


of his neighbours, there. is no room for demur- 
ring; whatever expence a powerful flect may coft, we 
ought to lay it out preferably to other which are 
leſs important, ſince the intereſt and grandeur of the 

King, the good of his Peoples and the crit of the 


State ny om it. 

nce may” hre ar- hundred choline: Kefifing 
en. the foktiers of the navy not inehidsd. Tis 

intereſt to employ and maintain theſe ramen. 3 {the 

are uſeful and valuable ſubects to their country tall 
here give a particular account of A thisfe hs 8 
through the ſeveral coaſts, and in all the diſtricts of the 
kindom, according to the reviews of them which were 
taken by the Commiſfaries in che enen ef 799 7 
TRL 12 Wanne * 
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8 e 9 major Tex fk! 45 * Nb 8 
rl th armies, Commodores, Captains, Lieutenants, 
Enſigns, c. of ſhips, are not included in this calcula- 
tion; thus we have more than a hundred thouſand ſea- 


men Without Fee the ee a . Garde - 


a+ * 


Marines + 


They receive no more pay at this day. . or "AR 
are not dearer now than they were in 1681. Thus the additional 


expence cannot fall upon the pay and victualling; it can only ref] | 
the building and rigging of the ſhips {ee 


+ Theſe are gentlemen difiributed through the ſeveral ſea-ports, to 


be inſtructed at the King's ; expence in the knowledge of navigation, 


and whatever belongs to it, who ſerve as volunteers: Out of this 
you the ſea-officers are generally taken, 
The 


upon the FINANCES: 251 

The land forces coſt much more than this powerful 
-navy, and they are neither capable of bringing us ſo 
much honour nor profit; they can neither make the 


French flag be reſpected nor feared fo far; they are no 
fort of protection to our foreign trade, which is the 


only means of aggrandizing and enriching the State. 
All the forces we can have by land, will never free us 
from ſubjection to maritime powers, nor put us in a 
condition to humble the pride of thoſe haughty Iſlanders, 
who believe and call themſelves the Kings of the ſea. 
This we are only to look for from a powerful navy, 
able to diſpute that Empire with them, and to oblige 
them to pay the firſt honour to the French flag, an ho- 
-no6ur. which is due to it by a juſt chin as we ſhall en- 
deavour to make appear. 

Caſar in his Commentaries {petles of — en 
Gaul I as thoſe who underſtood Commerce and Na- 


vigation, 
* Theſe. are at HOG day the eee 5 N 26 of the 
Low Countries. They have always been famous for navigation. See 
Thuan' s Hiſtory. | 
According to the geographical State of Normandy by Mapeville, 
Fam. II. p. 688. We owe to the Normans, 
Fog diſcoyery. of Guinea found out by the inhabitants of Dietps 5 
in I 
"The Conqueſt of the C anaries, by Fohn de pI ter Lord de 
er in the county of Caux, in 1402, and not in 1348 as the 
Author of the Hiſtory of Navigation alledges, Tom. I. p. 69. In 
1479 the privateers of that province took from the enemy 80 ſhips 
loaded with Corn and Herrings. The Hiſtory of N ormandy by 
Maſſeville. Tom. IV. p. 318. 
The diſcovery: of the third continent of the world, known winder 
the name of Terra hr aan made in 1504, by N Gouneville 
of Liſeur. 
5 he diſcovery of Canada, made Hans I 508, by Nee Heber 
of Dieppe. 
According to — Tom. II. p. 665 of his lar hiſtory, | 
Guillemots edition, the people of Dieppe have always had the glory of 
the fea among the French; and Anno 1 56, with 19 Ships they beat 
22 Flemiſh, larger and better e in artillery and fireworks ; 
they carried ſeveral of them to Dizppe. He adds, that the Normans * 
| had mote men, that the Dutch were wont to fioht wvith canon: Sr, 
and the Normans with Short arms, and by boarding. Thuan gives 
the ſame account of them. And it was as by order of King Henry II. 
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vigation the beſt of any 


who were then known, with 
out even excepting; thoſe o& of: Marjeille : He highly extols 


. the dexterity of their pilots; he glories in having 


tranſmitted to the Romans the manner of building 


| ſhips, and of navigating, as practiſed by the northern 


Gaul. ' Vegetius has written upon their naval diſcipline. 
Sidonius ſpeaks to the advantage of their mariners; 
he makes them as as the pilots of other nations; 
he ſays, they know how to obey, as they know how to 
command. At that time the Exgliſb knew nothing of 


navigation. Czfar fays, they had only little canows of 
oxier for their fiſheries, and for e ee along their b 
coaſts. 


is very Le apa of our nation, that 


| ancient Hiſtorians find there the oldeſt and the mot 


** 


expert ſailors. t not this to put it beyond 
debate thar the fil | honour is due to the French | 


10 that time commerce was not look d upon as as 


rogatory to the nobility; it was on the contrary the 
original and ſupport thereof. The Gauls made no di- 
ſttinction in the affair of commerce and navigation; 
the nobles as well as the Plebeians traded equally. The 


trading people far from being excluded from offices and 


employments, were on the contrary inveſted with them, 
as ig e, 1 and e e chan others; 3 for 


ph 4 ſet out nk SY that fete, Guei State . 5 


Normandy by Maſſeville. Tom. I. p. 142. 
According to the Hiſtory of Navigation. Tom. II. page 91. 


Chap. IV. Nambuc, a Cadet, of a good family in Normandy, and 


Captain of a King's ſhip, was the firſt of all the Europeans, who 
projected the deſign with ſucceſs, of forming a colony in the Ame- 


rican Iſlands, Anno 1625. 


And in ſine, the diſeovery of Louiflana made in the year 1676 | 


g or 1680, by la Salle Cauelier of Rouen. 


We might place at the head of the atchievements of the Narmans, 


8 their conqueſt of England, Anno 1066, and that of the Kingdoms of 
* Naples and Sicily made Auno 1070, by. the W Hunte willi, of — 
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- upon the BIN ANCES' *: 
as commerce and navigation enrich — ſo they 


make them alſo more capable than others of ma- 7 


naging | affairs, and conſequently fitter for poſts 


n late Gaal for - 
ſcveral ages having too much diſtinguiſhed from others 
thoſe. who. bore arms, by their ſervices and poſts, as 
by the riches which they acquired by the ſpoils of the 
enemy: And theſe having given over commerce, to 
devote themſelves ſolely to arms, commerce remained 
only with the populace. A diſtinction fo rivetted by 
long uſe, that — laws the Kings have made to 
engage thoſe whom we call the Nobles, to cultivate 155 
maritime and wholeſale trade, by making it compati- 


ble with the privilege of their birth, they have always 


— referred, to an honourable commerce, a dull inactive 
ife 


of 1 ignominious verty, deſpiſing the exam ple of . 


the ancients, of the Engliſd, the Dutch, the Genoeſe, &. 
| who, conſidering commerce in a quite other bghe than | 

| We, live in a happy plenty. 

Ik is nayi igation and commerce that render Great 
Britain ſo rich, ſo powerful, and have enabled that 
iſland, of a long ti * _ counterbalance all the 
powers of Europe; and yet that coun is not vat 

2 to the half of France. | $56 B 
It is alfa navigation and commerce. „that . Hol Z 
land fo pawerful ; though its dominion extends only 


over ſeven little provinces, which produce not the EE 


twentieth part of what is neceffary to the inhabitants 
and yet they put to ſea a prodigious number of ſhips, 
and maintain ner armies hog land, which has 
made that ſmall country, as it were, the general = 
| ſary of all the . which their policy has found a 


38 Father L in his Jifertations u upon the ſrdnzes? s there 
are none who reaſon in general with ſo much good ſenſe 0 ors ther | 
ag a merchant does with reſpect to the affairs of commerce. The. 
reflections and ieee W och is continually obliged to make, 
accuſtam e , 
way 
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284 PoL1TICAL REPLECTIONS 
way. to unite” againſt us; and who, without the af 


ſiſtance of Money from Holland, would not be long = - 
breaking their union *. | | 


Genoa, that mmgnificent Jongg that: hits dur a ſmall 


compaſs of dominion, would the ever have been in a 
condition to ſupport ſo many wars, were it not for the 
riches that cominerce and navigation procure her? In 
| maße vaſt 55 4 yon has ſhe peas en ngaged 


for * ages, 


: 


That nation has, at all | times, "artfully improved; every y occaſion 
that offered in' favour of their commerce, and remarkably the in- 


tereſt that we had in 1678 to diſunite her from her allies: This 
unhappy circumſtance determined the King to grant her a renewal 
of old treaties, and to allow her to explain them as ſhe pleaſed; 
which ſhe joy fully accepted, and in conſequence thereof the treaty 
of Nimeguen was agreed to April 10, 1678. 

Aſter having aid, in the 6th article of that treaty, that the ſub- 
jects on either fide ſhould enjoy 2 full and entire liherty of com- 
merce in Europe, in all the bounds of each other's dominions, the 


Dutch added to the former ones what we find in the 7th article: 


This article is of ſo much importance and advantage to them, that 


they have again extended it in the treaty of commerce made at 


Utrecht, April 11. 1713. The particular regard Which the Durch 
ſhew to this article, lets us ſee, that they hold for almoſt nothing 


the reſt of the treaty, provided we put in execution this article, 


which is as favourable to them as it is contrary to the intereſt of 


our commerce: For this article, they made no ſcruple to withdraw 
from their allies at Nimeguen, and to be the firſt who n the 


Leary of Ryfwick, 
By means of this article the Dutch enjoy the fertility of our country, 


and all the advantages of the French ſubjet ; They make a very 
advantageous . uſe of it, to the prejudice of the natural ſubjects, and 


without contributing in any thing to the ſupport of the State. Be- 


* 


ſides the advantages which this article procures them, they take 


ſrom the King even the liberty of granting any particular favour to 


| His own ſubjects, unleſs at the ſame time he gratifies With it the 


wtch merchants : and by the gth article we, in a manner, re- 


nounce the Levant Fe 1 in favour of the Dutch, who are become 


the maſters of it. 6 8 5 
The Dutch are not ignorant, that upon the remonſtrances and 
complaints of the ſubjects, the ſovereign, who owes them juſtice 


preferably to foreigners, is always in the right to make what regu- 


lations he thinks proper for the good of the State. To conclude, 


_ this article, included in the treaty of Utrecht, has been limitted to 


dent wwe years, and conſequently 3 it expires * 11. 1738. 
= | to 
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to reſiſt the Venetians and other people in Tah, to 
N her proſperity gave umbrage? How many ſe- 
ditions at home amongſt her inhabitants? How many 
tumults and commotions excited by thoſe famous 
names of Guelpbs and Gibelins? How much muſt all 
theſe have coſt her? What vaſt expence has ſhe been 
put to by the rebellion of Corfica for theſe ten years 
paſt? That article alone, we are aſſured, amounts to 
upwards of thirty millions. She is ſtill flouriſhing af= 
ter all, and abounds with every thing: In the mean 
time, the has no other reſource but from commerce. 
There are numbers of other examples we might 
cite; but theſe I take to be ſufficient to ſhew-us, that 
France would reap vaſt advantages from commerce and 
navigation, if the taſte for commerce could be further 
promoted in France *. What noble families would 5 
then be raiſed?ꝰ þ 
I I ſhall fay farther, in favour of commerce, that we 
neglect too much the ſtuds for breeding of horſes; 
nor do we make them turn to good enough account in 
France. They would be of vaſt ad vantage both to the 
King and ſubject in time of war, when we are left to 


the diſcretion of Fews and Foreigners, who ſell horſes Le 


to us at what rate they pleaſe. It would be nec 
for this effect, to engage the nobility and all others 
who poſſeſs lands in fee, to keep ſuch a number of 


ſtallions and mares as their lands could maintain, inſtead - 


of the many bad horſes, from which they reap: no 
other profit but their labou. 


At al times, the Engliſb and n have e 5 
to get us to demoliſh any conſiderable REY we 


Te Gn of the India e is a z pretty ſure means to 
engage the French to carry on commerce, and to give them a taſte 
for it; this is a bleſſing to the State. The maritime trade, which 
it carries on with ſu 8 enough, ſets us at liberty from the ſervile 
tribute we paid to our neighbours before its erection, to be ſupplied _ 
with things we wanted: They took 1 of our 1 8 
to nach themſelves at our expence.. _—_ 

q have 


— 


"8 1 : 
WY oP © #+ FI * 


2 


* 


gre continual 7 irion is 2 1 invincible proof, 


chat it would be to our commerce and navi- 


gation to have at leaſt' one ſecure retreat for our ſhips 


| towards the-rmiddle of that bay, Cardinal & Offer was 


ſenſible how neceſſary this was; for, in Kis let. 
ter, [dated December 18, T596, he ſays to de Vit: 


lerey, toi whom he writes. that # 4 off very great im- 
Hortance: iv us, that we huoe men of wir in phat ſtrait. 


Now, weicar: have no ſhips: there without a: port for 


their retreat; 8 abways heard ic faid that, with a 


little expence, we might make an excellent one at 
Za Hogue in Lower Normandy; this i& the place in 


the world moſt proper for raiſing an important 
fortreſs cither for commerce or for ſhips, 2 FT 


hold a great 7 of them; there they would lie in : 
ſecurity; and: ſheltered from eve dangerous wind 

P 
toiſes, of the: great or ſmalb redoubr of ' 2by (lines, 
towards the fort of Læ Hogne, leaving, ar the foot of 


chat fort, a convenient entrance for uiie Port, and, by 


digging; the) bay which the mole: would ineleſe: We 
might enen cauſe the port to be: cleanſed by the 
river Same, winch: is but about the diſtance! of ſix or 


ſeven tniſes from it, and which might ally: be tlirned! 


into 18. Thar port would then: — Conſiderable | 
and well ſituatad 3. it has: an admiirable road, and-all who 
are acquainted with the affairs of the navy and with 
navigation agree, that we ought to labour at it, and 
improve the: advantages of chat place, notwithſtanding | 


the oppoſition of our neighbours ; for the more they 
et themſelves in, oppoſition. to it, the more ought we 


ta be: ſenſible, that: it tends. to our advantage: We 
onghrby no means to be afraid of them; this would be 
ta do them too much honouf. In- a wart, there it is. 
we; muſt. have a port. The late Marſhal: de Lauban 
was EY this ping; he has, as Lam told; laid? ONE 


— BY FINANCES.” _ 
the whole plan and ſcheme of the work : The low 
jealouſy. of other ſea-port towns has oppoſed it; per- 
haps the intereſt of the State, and of commerce in ge- 
 neral, has not been ſufficiently conſulted, which ought. 
" always to prevail over private motives ; but private in- 
tereſt has always numbers of advocates, and the gene- 
ral intereſt has but few. 

To make peace, in order to procure to ourſelves all 
the advantages of an extenfive commerce, is to make 
war upon our enemies. Let us have no more to do 
therefore with thoſe victories that are gained by ruinous 
means. Let glory ſleep and be at reſt, It is in the 
heart of our plains Vick induſtry ſhall open to us eaſy 
paths. ta greater conqueſts, May propitious Heaven 

ara. 15 us a 3 hav W 50 E 
5 e happineſs o e, a w 5 
| Rates 7 who fag his views wich ſo much zealand. 

5 extenſive difcernment. France, ſuperior by the advan- 
tages of her commerce, ſhall make n States 
know, that ſhe is as. * of W 3 * | 
| E as LN war. 
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the Debror than to the n nor is there any rea- 
ſon for favouring the one more than the other. The 


Debtor can never be wronged by paying What he owes 


after a riſe of the Coin, upon the foot of the value 1 it 


Had at the loan; or drawing of the bond. In like 
manner the Creditor, who receives, after a fall of the 


Coin, in the ſame Specie that he gave before it, has no 
reaſon to complain: This is conformable to the law of 
nature and nations, and to the ſtatutes quoted by the 
Author. They inform us, that this was the very 
practice in their time; which is diametrically oppoſite 
to the maxim laid down by our Author in the 174th 
page of his book: Thus that maxim is ill ſupported 


dy thoſe ſtatutes; it is prejudicial to the circulation of 


Specie and to credit; it may even prove a mean of 
introducing uſury. 


I. 


If the Debtors return x only what 3 . confor- 
mably to the very ſtatute of Philip le Bel, relating to 
this ſubject, it is neither a for chem to loſe, nor 

IAEA conſe 


Were to be ned * the fall of the Coin, 
mention'd by the Author: Thus there is nothing in 
that caſe to hinder them from bel bg. NG as they are 
bound, to clear their debts. 

As little do 1 find that che paſſag es of Satt l 
nel anſwer the complaints that were made againſt 
_ © the raiſing of the Coin, which contributed much more 

to the ſedition than the lowering of it; but that ſedi: 

tion was owing neither to the one nor che other; ſepa⸗ 
rately conſidered; it was occafion'd by two unequal 
values being given at the ſame time to one Speciez 
which was the reaſon that no body was willing to re- 
ceive in raiſed Coin, nor to pay in lowered. 

The Sol, in Charlemagne's Time, is worth between 765 
and 8 12 of our preſent Money; thus the numerical va- 
lue is raiſed from 1 to 764 and 813, it follows not 
from thence that the raiſing the Coin is a thing indiffe- 
rent to us; and that it has done no hurt to dur com- 
merce and Finances. Who can tell what our com- 
e would have been at this day and our riches in 

ey, if our ſeveral alterations of the Coin had not 
interrupted and diforder'd our commerce. This is op- 

2 F N re p. 185; W Rr: 


4 : 


; 1 u. vs 


From the account t f the nne Wu of Money in 
6 Loris; we find none of it a ſixth part lighter than 
durs, as the Authof will have it in the 195th and 198th 

res. There is no great profit to be made by ex- 
changing our- Specie for theirs; thus in the preſent 
ſituation, neither of them draws in the other; that 
df France; however, has the advantage. This is the 
anſwer to the NO r by the e 
ul 1 98 Sn ks 
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7 Thirty millions 8 been 1 "RR ns the 5 cn 
 South-Sea, whereof fifteen was lent to the King; eleven 


millions, the produce of the recoinage ; the new grants 
of rents upon the Hotel de Ville; the additional fala» 


ries given to different Officers, and the daily receipts of | 


his Myjeſty's revenue, were the means of preſerving 
the State in 1709, and not the raiſing of the Coin, as 


our Author advances 1 in the 2 02d Page of the eres 
| Eich en Con ommerce. 


5 
; 5 


The fall of the Goin were not. ith only: coaſt i the 
misfortunes, the want of credit, and bankruptcies that 
happen'd in 1714, and in the following years, as the 

Author aſlerts, p. 203 and 204, The table which 
we here ſet before him of the ſituation of the Fi inances, 


ſhews him ſources of all thoſe misfortunes much nearer 


hand. The true cauſe thereof was the King's not 
paying his debts, for which we have the authority of 
the Miniſter of the Finances himſelf. As his Majeſty 
had no Money in his coffers at that time, he could 


loſe nothing by thoſe falls, but Ro CARY in the 
CR—_ ns his revenue. 


x = 
6 achy > ö 8 
＋ 9 — 1 8 
2 > 
4 


The riſe of the Coins in We aug 933 


an effect very oppoſite to what our Author aſcribes to 
it in the 205th page, namely, its having ſupported the 
Finances in 1716 and 1717, notwithſtanding the arg 
credit, which was kept up by the Chamber of Fuſtice. 

the contrary, it red us in a greater diſorder = 
the nation was in under Philip le Bel. The difference 


of 25 per cent. which was left between the unreformed 
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Alle the reformed or new Specie; which was of the 
name weight and ſtandard; made thoſe Who had no 
mind to riſque exportation, to keep up the unreformed 
'-, till it was raiſed to a par with the other; or till the 


other was cried down, that ſo they might get that part 


df the Money to themſelves which would have fallen 


to the King z or elſe they ſent it abroad into foreign 
countries; where it was recoined. In the firſt caſe; it 


becomes an uſeleſs ſtock. to the publick; and even to 


the owner himſelf : And in the ſecond caſe; it is a real 
loſs to the State; and occaſioris the falling of exchange; 


+ which makes our trade diſadvantageous. This is what - 
was, and always will be; the effect of r the 


Coin. 


The recoinage; in in e of the edit of Noa | 
wember 1716; does not remedy the evil; it ſtill lets 
that difference ſubſiſt which was ruinous to the State: 


Thus it may be faid; that we labour ourſelves to make 
our commerce loſe all the advantages which nature and. 
the induſtry of our inhabitants give it beyond that of 


pur neighbours; and that we OO. ourſelves t to their 
Juſt ridicule upon this account. 


—— 


vn 


Ther revenues and codmdities of the Kingdom be- 
ing eſtimated by Money; we cannot raiſe the numeri- 


cal value of the Coin, nor debaſe it in any manner. 


whatſoever; without raiſing the revenues and commo⸗ 


ditics at the fame time; and in the fame pro n: 
Otherwiſe; every debaſement of the Coin wil always 
be burdenſomi to the King and to the Nation as is 
ſhewn. in the 7th article of the firſt chapter of theſs | 


remarks. _. 
It is alſo demonſtrated, that if revenues and com- 
modities riſe in proportion to Money; the 


in will then have no other effect bur that of ſwelling 
accounts; It will WW Debtor or W 
2 


raiſing me 


— 


- 
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- 
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the prejudice of the Creditor, or of the Buyer. In 


other reſpects, all things will remain as they were be- 
fore the riſe of the Coin, which of conſequence be- 
comes uſeleſs; a proof that Money ought never to be 


raiſed: This expedient wounds equity, and ruins trade; 
inſomuch, that whenever- the law of the Prince ſhall 
give the current gold and filver Specie of the King- 
dom a value exceeding the weight 8 ſtandard of the 
metals they contain, that te t eſſing a falſe 
value — reſpect to rae — — nomkinj 
into the accompt but weight and ſtandard, becomes a 
falſe meaſure againſt ourſelves, in the valuation: of the 
oods we fend abroad; becauſe the Whole value given 
| the law to our current Money 1s taken through all 
the King's dominions in payment of the price at which 
our goods are eſtimated : The value of our natural 
ao is conſequently paid and meaſured: by Money, 


that has not in itſelf all that real value it expreſſes 3 
whence it follows, that foreigners, who carry off the 


goods of our growth, our arts and manufactures, upon 


the foot of 5; — they are valued a at in the e 


GER us to their full value, 


The examples we have in the recoinages and refor- 


mations of our Money by the edicts of Aay 1709, 


December 1713, November 1716, and January 1726, 


prove to us invincibly, that every time we make any 
alteration in our Specie, whether by raiſing or lowering 


its numerical value, or by reforming 1 It, or in fine, 4 
melting it over again, in order to coin it anew, and, 
with a view to procure ſupplies to the King, leave too 


great a difference or diſproportion between the value 
of the new Specie and chat of the old; in that caſe, the 


Specie that is loweſt rated will be hoarded up, or carried 
abroad. The temptation of this profit will always in- 


| 1 1 our Ae the * or rad traders 
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in Money, and even foreigners, to export thoſe pieces 


that give the leaſt price. Moreover, the frequent va- 
riations in this meaſure, the royal mandates, publiſh*d 
before the time, to advertiſe the riſe or fall of the Coin, 
arrets of prorogation of a term fixed by 8 
ones, give a check to induſtry, and diſhearten- every 
body. Our anceſtors were wonderfully ſenſible of the 
Fat jo of this grievance. It was in order to get rid 
of it, and to obtain a fixed and uniform Coin, that 
they choſe rather to be burden'd with the impoſition 


of the Aydes and Tailles, The nation would be conſi- 


derable gainers at this day, if, in imitation of them, 
we would buy off from every King, during his own 
reign, the duty of Seigniorage, which Charles VII. 


reſerved to his ſucceſſors. 
To diminiſh the Specie a half in the: ſtandard or 


weight, without lowering its value, or to raiſe its nu- 


merical value a half, without raiſing its weight or 


ſtandard, is exactly the fame thing. Conſequently, 
the Author of the Political Eſſay upon Commerce, p. 177 
and 178, grants, that the raiſing of the numerical va» 
ue of Money, turns to the . loſs, and to * of the 
State, in favour of foreigners. Here we are perfectly 
agreed. This is even all cage had a mind to prove 
to him by our remarks ;-but the other paſſages in his 
book, pointed out in this work, both before and after 
this, appear to us quite oppoſite to that maxim, and 
difficult to be reconcilꝰd to it. 


What this Author calls exact proportion in Monies, is 


nothing elſe but a diftribution, or an exatt ſubdiviſian of 


the Lewidor, or Crown into its parts. He has ſaid no- 


thing of the different proportions that are to be ob. 
ſerved with a great deal of preciſion in the Coins and 
and their metals. And as it is of importance to know 
them, we fpeak 'occaftonally of the proportion between the 


ftandard of Gold and Silver, from which it is dangerans to. 


ftoerve ;, of the fundamental principles which naturally 


9.53 


_ eriſe 2 i 1 Ye the ROO between Gold and Silver 


3 wrought 
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Ho wrought or coined ; and between thoſe two metals _s 


-orought or in Bullion, with the conſequences which fol- 
low from thence, and which are of he zreateft impor- 


| tance ;, and laſtly, wwe ſpeak of the proportion between the 
numerical value given ta the one and to the other of thoſe 


metals coined 2 5 not coined. We ſhew next, that high 


proportion makes Gold dear and Silver cheap, and on 


the contrary, that low proportion makes Silver dear 
and Gold cheap. It is to theſe differences in propor- 


| tion that the exportation of the cheapeſt metal is ow- 


ing: Thus the PMoporgipns cannot be Keule with a | 
ng exactneſs. | 


Feet IC; 


IT here are ſome ſlight errors in what the Author ad- 
vances, p. 247 and 248 of tie Political Eſſay : Of 
| theſe we have taken notice, and ſhew him, that the 
exchange can never be againſt us, but when we are 
_ owing by the balance of trade; and that it is for us, 

and to our advantage, when foreigners are owing to 
us. "Theſe two caſes cauſe the inequality of the balance : 

If it is equal, the compenſation i is made; neither of the 

two is in the other's debt, and the exchange is at par. 

The Author thinks juſtly about the exportation of 

| Money. He ſays, p. 247, that moſt people lock up- 

on it as a thing pernicious: Do they imagine, it is à pre. 
ſent wwe make our neighbours ? Theſe are his words; but 
as he ſtops ſhort here, and what he ſays is not, we 
think, ſufficient to convince thoſe who ck upon that 
exportation of Money to be pernicious, we endeavour 
to ſupply what he wants, by ſhewing, that the great 
thing the trader has at heart is, to gain that metal; 
that he never parts with it but when he can do no bet- 
ter; that all the Money in the Kingdom i is owing to his 
induſtry and labour; that when he imports it, we are 
favourable tohim; whereas we look upon the export 


| | of it as a crime againſt the State, while the State, in 


. mean time, ſuffers 0 prejudice thereby ; ws 
” 
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| fides, this deprivation of liberty is a great obſtacle. _— & 


our trade. It likewiſe implies this injuſtice, | that we 


will needs be paid what is owing to us, and yet 
would be excuſed from paying what we ourſelves 

_ owe, It would therefore be better to ſet a duty upon -” 
the export of Money, as Spain has done, than ta 


prohibit it to no purpoſe. 
e ſtrength and power of a State depends upon 


the number of its inhabitants, and the number of in- 
habitants is always proportion'd to the quantity of 


Specie that circulates in that State; and as there is 


not enough of Specie to circulate all the productions of 
nature and art, repreſentative Money is indiſpenſibly 
nceceſſary to ſupply the defect of Specie, to bring in 
plenty, and to give value to eſtates and induſtry, and, 

in a word, to make trade flouriſh, © ©. 


NE. 


The rent - charges or money duties have not riſen in 
proportion to Money : This ſhews us, therefore, that 
the advance or numerical riſe of Money has not pro; 
dauced, as the Author will have it in the 210th page of 
his book, the fame advance and riſe in the farms of 
lands, and in all ſorts of ' merchandiſe. You will ſee 
afterwards, in the 15th article of this c 
we ſay of commodities, _ | 


If the raiſing of Money is for che advantage of the > 
King, as the Author alledges in the 217th page, then 


Lewis XV. will be richer than any of his predeceſſors, 


| becauſe he has much more as to the tale than they 


By comparing the revenues of Lewis XII. Francis 1 a. Fay 


Henry II. Francis II. and Henry III. with thoſe of 


U 4 Lewis 


oncluſion, what 


22 


<1 
4 


x 
* 
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Lewis XV. we find that thoſe Princes, each of them 
with his lower revenue in tale, were richer than 
Leis XV. with his larger one; ſince this Monarch is 
not able, at this day, to ſupply his exigencies to the 
ſame degree as thoſe Princes did. [Theſe calculations 
we proveby another, that is diſtin& PR on preceding 


ones. E 
XIII. 1 


The price of commodities has, at the long run, +rifew 
a great deal more than that of S altho? at the time 
of a riſe of the Coin, — riſe. not at firſt ſo 
high as the Specie : The merchant and trader are eaſily 
determined to raiſe their knn bug: WIE aye. not fo 
ready to * chem en. 97 2 


Plenty of — and the raiſing 551 its e 
value, having made the price of all things to riſe, 
while revenues and money duties have not riſen in the 
ſame proportion, it is plain that this plenty of Money, 
and the riſe of its numerical valne, have been contrary 
to the intereſt of all proprietors of thoſe revenues and 
duties, and that they are really leſs rich than they were, 
ſince they cannot lay out the lame Wn now nu 
1 could have er then. | 


XVI. 


Jo ſhew chat che * riſe of revenues nden . 
in proportion to that of commodities, the land or 
houſe which was let out for one Piſtole under Leis XII. 
| ought to have been let for 22 Piſtoles at preſent, which 


2 is by no means ſo in fact: Thus the advance or riſe of 


the numerical values has not produced, as the Author 
alledges in his 2 roth page, the fame riſe and advance 
in the farms of lands, and in all ſorts of merchandiſe; 
which is Wanne to the Iich wee above. i] : 5 

: It 
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the is aids os the king receives more, as to tale of 
pieces; but his revenues not having riſen in the pro- 
portion of commodities, this dearth of commodities is 
; prejudicial to him, ſince it occaſions an additional ex- 
pence, which is ſo much clear loſs to his Majeſty : 
This additional expence cannot be thought a thing in- 
different to him; conſequently, the railing of the nu- 
merical value is ſtill contrary to the intereſt of the King 

6 and people, as debtors. 

_ . Farther, there are more buyers than ſellers, and 
conſequently more lofers than gainers. The dearth of 
commodities is therefore as far from being indifferent, 
as an additional expence. All which is quite oppoſite - 
to what our Author _ donn in the 21 oy and 217th 
pages of his book. 
XVII 


The riſe and recoinage of Money in 1 209, leaving 8 
between the old and the new Specie a difference of 
2 37x per cent. occaſion'd a great diſorder, and is an 
exception to the general rule, that advantageous com- 
merce brings in Gold and Silver into the State that has 

the advantage. 

Ihe crying down of thoſe old Spocks on the firſt of 
January 1710, was very much to our advantage, and the 
ing them again into commerce by the declaration of 
the 7th of OZobzr following, was hurtful tous, by reaſon 
of the difference that ſtill ſubſiſted between their value 
and that of the new. It was a year before we were fully 
ſenſible of this diſorder : it was remedy'd in part by v. 
the declaration of Ofober 24. 1711, by raifing te 
value of thoſe old Species, to bring it near to that of 


the new. This fact furniſhes us with a very plain proof, 


That a State never ought to give two different values to 
one and the ſame Specie. There was ſtill a diſproportion 
between the old yu and the * which cauſed the 

| old 
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old to be preferred, and that preference r its 
circulation, 

The old Specie was not brought into the mints ſo 
quickly, nor in ſo great quantities as could have been 
wiſh'd, in order to its circulation; attempts and 
- threatnings had been uſed to lower it, but to no pur- 
poſe 3; the only true way to cauſe a free circulation of 
. thoſe pieces of old Coin that: ſtill remain'd in the 
Kingdom, was to quit the profit of their converſion, 
by bringing them near the value of the new Specie, 
Which was at 40 Livres the Mark. This was done for 
a time; they were rated at 39 Livres the Mark on 
December IO, I712: This expedient was no ſooner 
— than the exchange, and conſequently, our com- 

ce got the better of that of our neighbours. Which 
{ng with the higheſt evidence, the infinite harm we 
ſuffer by ſuch a diſproportion, when it ſubſiſts between 
the old and the new Specie; and that heavy ee a 
no impediment to trade, 


XVIII. 


As there are none of our neighbours * cats: a 
t deal more of our commodities, arts and manu« 
factures than we take of theirs, our trade will. always 
have the advantage above theirs, ſo ſoon as we ſhall 
ſee the numerical value of our Money fixed and uni- 
form, whether this value be high or low: Thus the 
advantage of our trade is in our own hands; we have 
only ourſelves. to blame, if it is not perpetual ; the 
fruittulneſs of our | country, the ſituation of our ſea- 
* 8 $9 ports, and the activity of our people, offer and ſecure 
to us a ſuperior commerce. 
Me ſee proofs of what we here Mmm after the 
declaration of December 10, 1712, after the laſt of the 
eleven falls of our Coin in 1714 and 1715, which 
was on the firſt of September the fame year 1719. The 
 _ gradation of exchange, which rifes very quickly. ta 
2 Gs bars and even FxCeedS 1 it, plainly * that credit 
| | recovered 


5 ew vigour, a our 3 the 3 not- 


withſtanding the Viſa of the King's effects by arret of 


council September 28. and by the declaration of the 7th 
of December following, which kept up a want of cre- 
dit, - impeded circulation, and conſequently affected 


exchange and commerce. At that time the Silver was 


only 28 Livres the Mark. We continued to have the 
advantage after the edit of Auguſt 1723. which 
lowered the reformed Specie, raiſed the unreformed, 
and reduced Silver to the rate of 69 Livres the Mark, 
which made a very light Money: Thus we may lay it 


down for a maxim, that our trade is advantageous ta 


us, whether the value of Money be high or low, 
provided it be fixed and eee After the four 


great falls of the Coin in 1724, which brought 


down the Mark of Silver from 75 Livres, at which it 
was, to 40 and 41 Livres 10 Sols: And laſtly, after 
the arret of June 15, 1726, which regained to us the 
advantage; and as from that time our Coins have been 
r and n in their value, we have alſo con- 


tinued to have the advantage in the e and 
conſequently in trade. 


The Author af the book, which is the ſubject £ 


theſe remarks, will, perhaps, attribute the continued 


advantage our trade has had fince that arret of June 15, 
1726, till this preſent April 1936, to the raiſing of 


the Specie, which he defends : But we foreſaw this ob: - 1 


jection, and have anſwer'd it in the places quoted at 
the foot of the page, that he may * the trouble ta 
have recourſe to chem, 


| XIX. ; 
of all the alterations that can befal Money, chat 


which has moſt influence upon our commerce, and 


does it the moſt harm, is the raiſing of the numerical 


value, becauſe it has no other effect, but that of raifing 
| we price of e arts and forcigh manu 


* Art. 6. p. 240 


8 


8 


n= 


| 
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ures to Gur prejudice, and of lowering our own in fa- 
vour of foreigners; and, in ſhort, becauſe inſtead 20 


being advantageous, 3 it is prejudicial & to us in all reſpects 
Such er 


. i deere e e 
Spec, 20 per cent. for example, or one fifth. 


2. When commodities riſe in a lower me 


than Specie, as a tenth Lor Gee "whey: Oy 
riſes a fifth. 


3. When di remain at the ame rate, 


though the Specie riſes. _ 


Theſe are all the caſes thine can happen, and which 
ought to ſhew us the advantages which our Author al- 


ledges would follow from the raiſing of Money, as as 
you may {ee in the 202d, 205th, 235th, 237th 


pages of his book, No. 2, 3 and 4. And again, in 
207th page. Thus what he ſays, is the furtheſt poſſi- 


ble from agreeing to the ſeveral facts which we have 


here ſtated; but theſe facts are correſſ nen to 2 


OY ſentiments of M. Mun, Locke and Law. 


Proofs. of the fame facts follow from the compari- 


fon made by the Author of the Political Eſſay between 


the King's revenue in 1683, and that in 1733, in the 
19th chapter, 235th page of his ſecond edition; from 
the riſe of the Coin in the month of May 1709 3 


from that of December 1715. There we ſee'a caph 


tal error in the affair of Money. The . recoinage 
in November 1716, ſuffered the evil ſtill to ſub- 
fiſt without remedying it. In the beginning of 1723, 
the diſorder was great: The fame Specie had three 
different values. The mere- report of a recoinage 
and riſe of the Coin, which was ſpread at the begin- 


ning of Fanuary 1726, did us conſiderable harm. The 


recoinage and riſe which had occaſion'd that report, 
took effect in conſequence of the edict of January, 
publiſbd February 4, 1726: That edict confirms the 
ſixth fall, which had been advertiſed by the arret of 


| December 4. 17252 to ny che ft of . 


Theſo 
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Thee various changes of our Coin gave ſuch a vio- 


lent ſhock to the exchange, that it was at a ſtand for 


ſome days. The government very ſoon found that 


the effect of that diſorder would be to cauſe our old 
Specie to be tranſported into foreign countries, conſi- 


dering the profit that was to be got thereby. In order 


to remedy the fame, and to keepup the exchange, ſums 
of Money were put into the hands of the Chevalier Ber- 


nard, to be ſent over to Holland, and to furniſh letters, he 2 . 


1 whereof the King was to bear the loſs. As a remedy 
for that diſorder, occaſion*d by the edict of January 1726, 
it was thought proper to raiſe the numerical value 
of the new:Specie : Accordingly: it was raiſed a fifth by 

the af May 26th thereafter: This rite made us really 


loſe 625, per cent. And this loſs would have been yet 


5 — — had it not been that the old Specie was 


raiſed 30 per cent. at the ſame time that the new was raiſed = 


20, and thereby their value was brought within 10 per 
cent. of one another: The effect of this riſe of the Coin 
Was, to oblige the Creditor to content himſelf with five 


_ fixths of what was due to him. This was to favour the /* 0 


Debtor, as our Author would have it, according to — 
maxim he lays down, p. 174. But this expedient i in 


itſelf unjuſt ; by favouring the Debtor, it ruins the Cre- 
ditor : Proprietors of lands, houſes, rents, &c. are in the 


caſe of the Creditor.” The King himſelf i is in the ame 

ſituation, becauſe he is Creditor to all his ſubjects for his 
whole revenue, whereof in that caſe he gets only five 
ſixths. We ſee ſee here the deplorable ſtate our com- 
merce was in at the end of 1726, and alſo at the be- 


ginning of 1727. The arret of Fune 1726 was of i in- 
| finite benefit to it, by bringing the rate of the old Spe- 


cie near to that of the new. All theſe facts ſhew us, 


of all debaſements of the Coin, the raiſing thereof, which 5 


our ae e Is the moſt dangerous. | 
| NE. "eb 


"The falls of Specie, though not Ee to com- 
merce, yer” they are not attended with conſequences | 
| quite 


— 


2d 
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qui gerous as eee. ey are only hurtful to it 
while they are ing: Thus the more quick 

the leſs il TE loſe; becauſe 4 — 
have leſs opportunity to take advantage of them: Thoſe 
falls would do leſs harm, if fear, which acts always more 
ſtrongly than hope, did not force perſons to keep up 
their commodities, rather than ſell them at a reaſonable 
rate, by reaſon of the apprehenſion they are under of 
loſing upon Money; the effect whereof is to make 
commodities riſe at the _ time op n to rte in 
1 jon to the Specie 

| hence it TR a 5 inconveniencies wad 
lowering the Coin not being ſo dangerous as thoſe of 
railing it, there is conſequently leſs reaſon for favouring 
the Debtor by raiſing the Specie, than there is for fa- 
vouring the . by lowering it; the beſt way, 
however, is neither to raiſe nor lower the Coin: Theſe 
maxims are ſtill oppoſite to what our ene em | 
Acker: on cot = moore] wut 0 70 bins 


* 4 * to our Kings from 


The apparent: pr. 
our frequent alterations of the Coin, is little or nothing 


in compariſon of the damage which they ſuſtain in the 
iſſue, and the loſſes which they bring upon the nation. 
Whence it follows, that if the people ate able to bear a 
tax of whatever nature, fo it be but proportion*d to the 
abilities of each, that tax is ſtill to be preferred; be- 
cauſe it will always be more advantageous to the people, 
and to the King himſelf, than an alteration of the 


Oieoin. Andiif the people are ſo far over-taxed, as not 


to be able even to clear their ordinary charges; every. 
other method of railing the ſupplies his Majeſty may 
have need of, is {till preferable to the alteration. of the 
Specie. It is therefore for the intereſt of the King and 
of his ſubjects to renounce for ever all alterations of the 
coin: They are dangerous expedients; which are not 
nice by any of the nations that underſtand the 

„ nature 
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nature off Commend and'of Money, and who are con- 
cernꝰ d to obſerve the rules of equity. Der, 
MP he plain, the ſolid, and continued enge which bs 
our tradereaps, from the ſteadineſs and uniformity which 
the preſent government has ſo wiſely maintain d in that 
meaſure, ſince the arret of Jnus 13, 1726, to the preſent -- 
year 1736, ought to open our eyes. We have the pleaſure 
do ſee that the maxim at preſent is to obſerve the rules of © 
Juſtice, and not to alter the Coin. The preſent Miniſtry * 
is not ignorant that Money is the neceſſary inſtrument _ 
of our reciprocal exchanges, and the meaſure that regu- 
lates the value of exchanged goods; and conſequently; © 
that it ought no more to be altered than other meaſures, © 
whether the taxes be ſufficient to anſwer all the charges of ß 
the State, or if they are not; whether they be levy*d with © 
facility or with trouble; all which is oppoſite to what 
our Author fays in p. 198, 202, 205, 237, and 270 
the Political Eſſay upon Commerce; but it is what we have 

| endravour'd to prove 1n the courſe of our remarks,  _ 

I In ſhort, we reckon the Specie ought never to be 
meddled* with, except by recoinage, when, through n 
length of time, the waſte and much wearing of the 

Coin makes a recoinage neceſſary and unavoidable 
and of this the King ought to bear the charge, without 8 
allowing the publick to be loſers. In that caſe it will! 

hold true, that ſubmitting to a loſs when ſeaſonable a Fe > If 
be ran Toon a CSI gain, Fs . 


XXII. 


The n means which we uſe hs procuring what ching 1 
we want, and of putting off our ſuperfluous commodi- 
ties, is what we call Commerce. The variation in the 
value of goods is owing to three cauſes. The culture of 
the ground and dne are the ſource and principles 
of all the riches that men enjoy, and en e 
the two principles of the revenue. The fruitfulneſs of 

2 State and the induſtry of the people, are the two 
ſources of commerce Cm the 8 of goods N. : 
er. 


* 0 
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aà fertile country produces, is what conſtitutes: the ſo- 
lidity of commerce. Commerce may either be adyans 

tageous or diſadvantageous. It is neceſſary chat there 
be ſome certain method of knowing the one and the 
other. Fance has advantages for commerce 3 5 
than any other nation. It were to be wi f 
that the nobility would apply theniſelves to wholeſale | 
and maritime trade: This has nothing in it but what 
is honourable, of which antiquity furniſhes us with il 


luſtrious teſtimonies. We have maritime and trading 
towns as well as the Romans. Maritime forces are nes 
ceſſary to the power of States. Navigation is the ſoul 


of commerce, and the means of raiſing the power of 
the King, We ſhew what the navy colt in 168 1. He 
200 is maſter of the ſea, is maſter of all. It is therefore 
neceſſary that France have a powerful navy. We. give 
a liſt of our ſeamen, as it ſtood in 17 13. In early times 
the nobles and commons equally traded. It is naviga« 
tion and commerce that conſtitute the power of Eng- 


land, Holland, Genoa, Venice, &c. We make it ap- 


pear, that for the good of our commerce and 3 8 


tion, it is neceſſary we ſhould. have a ſecure port to- 
wards the middle of the Channel, and that it would 
be very well ſituated at La Hogue, in Lower Normandy. 


Jobn de Wit, fays in his memoirs, chap. 14. p. 63. i 


the Hague edition 1 3 in 12mo. Navigation, the 


« fiſhery, commerce, and manufactures, - are the four 


<« pillars of the State; that theſe ought not to be weak- 


* ned nor incommoded by any incumbrance whatſo- 


« eyer; for it is they make the inhabitants to ſubſiſt, 


* and enrich the country, by bringing into it forcigners : 


« of all ſorts, &c. 5 
Thoſe citizens, who, by the wealth 3 draw 3 into 


the nation from foreign countries, make moſt! of the 
inhabitants to-ſubſiſt, and confequently, are the greateſt 
ſupports of the State itſelf, deſerve honour and; Rage | 
| preterably to all others. 


He alſo proves the neceſſity of navigation and commeree "WY 


| what he fays of Siday and Five in ch. . of the did rar p. e * 
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